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Steelmakers come

back from the

brink, Page 20
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Soviets

call for

space

arms ban
Soviet. President Konstantin
Chernenko called foe immediate
talks to ban space weapons, in a let-

- , « ter to a group of U.S. scientistspub-
\ . \ Gshtd in Soviet newspapers yester-

'-V *W-
He called for talks without condi-

tions or reservations.

Meanwhile, the U.S. Defence De-
< partment said there was. nothing

t- .. new in the warning given by Soviet

Defence Minister Dmitri Ustinov

that its submarines off the U.S.

coast could deliver a nudear strike

to American targets within 10 min-
utes. It said the U.S. Government
had long' estimated it would have
five to seven minutes warning of a
Soviet nudear strike from the sea.

Page 2
Vest German Foreign Minister

Hans-Dietrich Genscher is due in
*-

1. Moscow today to urge the Kremlin
- — to resume nudear arms limitation

talks with the U.S.

84 die in Bombay
Deaths after two days of sectarian

violence in Bombay had readied at

least 84 last night Earlier story,

Ph* 2

? Floods hit 1,5m
Floods in North-east India and.

, . ; .... Bangladesh killed 85 and left 1.5m
«. homeless.

TUC role in strike
1 — Britain's Trades Union Congress

(TUC) is now anxious to play a role

in settling the miners' strike, which
is entering its 11th week. There are

no signs' that the left majority in

the miners' leadership is ready for

__ compromise. Page 9

Israel bombs base
Israeli aircraft tombed -a missile

base in Syrian-held Lebanon, in the

Behan valley 3km from the Syrian

border. Israeli soldiers shot dead a'

Lebanese civilian and wounded two
others in Sidon after a patrol was
attacked with grenades. Page 2

Peron returns

Peroaist part}' leader Maria Estella

Heron arrived back in Argentina

from exile in Spam for talks with

President Raul Alfonsin aimed at

achieving a consensus on economic

and political issues. Page 3

Vietnamese claim

* Vietnam says its forces have kilted

wounded or captured 500 Chinese

troops along its northern border

since early July.

Yu leads Taiwan
Taiwan’s Nationalist party has

named economist Yu Kuo-Hwa as

premier in succession to Sun Yun-

Suan, who suffered a stroke three

months ago. Page2

Miners meet
.. y- Mining trade union leaders from 49

'
v

counuries met to Paris under the

*. chairmanship of Britain’s Arthur

Scorgill to discuss setting up an in-

ternational body.

Soviet soldiers stay

^ Two Soviet soldiers, who have com*

...

^

ptotofi two years’ internment in

Swiuerland after capture by guer-

*r nllas in Afghanistan, are being al-

- * lowed to stay.

BUSINESS

Swiss

to keep
banking

secrecy
SWITZERLAND rejected by about
three-to-one in a national referen-

dum a Socialist Party move to end
banking secrecy, and by about
Su-45 a National Action Party pro-

posal to ban sale of residences to

foreigners. Page 20

SPAIN is considering easing the

protection it gives to its commercial

.

vehicle industry. Page 20

VENEZUELA today raises the price

of its heavy crude oil by on average
of $0.63 a barrel to S2«L65.

THE D-MARK was slightly easier

in the European Monetary System
last week, and remained depressed

(EMS - Nay 18, 1984 I
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Mass execution claim

Left-wing Iranian opposition group

Mujaheddin said that more than

400 political prisoners were exccut-

«d in Evin prison, Tehran, on

May 1.

Hunger strike over

The Socialist mayor of Briuncon in

;hr Fn-nch Alps ended a five-day

hunger stnke after the Government
blocked a decision U) dose a local

ulumnium factory.

by a strong dollar. Fears of a dis-

ruption in oil supplies after Gulf
war attacks on tankers boosted the

dollar late in the week. Earlier, cen-

tral bank intervention had helped

to contain the dollar’s rise.

The D-Mark's softer trend effec-

tively removed any downward pres-

sure on the weaker members such

as the Belgian franc.

Although the Belgian franc re-

mained the weakest currency in the

system, it was placed comfortably

above its lower divergence limit

The chart shows the two constraints
on European Monetary System ex-

change rate*. The upper gntL based
on the weakest currency in the sys-

tem, defines the cross rates from.
which no currency (except the lira)

may move more than 2‘i per cent
7tic tower chart greet each curren-

cy's divergence from its “central

rate" against the European Curren-

cy Unit (ECU), itselfa basket ofEu-
ropean currencies:

BRAZIL and China are to sign an

agreement for nudear co-operation

including prospecting for uranium
and building and operating power
stations. Page 4

BRAZILIAN steel industry chiefs

are trying to persuade Britain's

Davy Corporation and merchant

bankers Morgan Grenfell to put a

further 5120m into the first phase of

the unfinished 55.6ba Acominas in-

tegrated steelworks in Minas Ger-

ais state. Page 4

DENMARK today launches a Slbn

standby credit to replace a large

part of its existing undrawn loans.

Details, Page 21

EUROROUTE consortium will at-

tack the report by five UK and

French banks on the financing of a

Channel tunnel which is to be pub-

lished tomorrow. Page 29

TRADE UNIONS in industrialised

countries will press for higher em-

ployment and control of technologi-

cal change at the world economic

summit in London on June 7-9.

Ftige 9. Editorial comment. Creat-

ing jobs in Europe, Page 18

LORD PENNOCK. president of the

Confederation of British Industry

from 1980-82. will take over next

month as president of Unice. the

union of European industries. Men

and Matters, Page 18

The editorial content of today's in-

ternational edition has been re-

stricted because of continuing in-

dustrial action by IG Druck und

Papier at Frankfurter Sodetats-

Dractarei. where the edition is

printed. This prevents the publica-

tion of late-breaking news.

Latin Americans
step up demands
on debt and trade
BY ANDREW WHITLEY IN RIO DE JANEIRO

Prospects of a head-on clash betveen 1-atin America’s leading debtor
countries

_
and Western governments over interest rates and trade

protectionism have risen sharply, folbwing the release at the weekend of an
unprecedented, tough statement b; the presidents of Brazil, Mexico,
Argentina and Colombia.

The four heads of state warned
that high international interest

rates and the proliferation of pro-

tectionism were threatening the
trend towards democracy in Latin

America as well as the economic se-

curity of the continent

“Our countries cannot accept

these risks indefinitely. We do not

accept being pressed into forced

bankruptcy and a prolonged eco-

nomic paralysis," the joint state-

ment said.

Foreign and finance ministers

from the four countries are to meet
next month to discuss common ac-

tion over their grievances. Other
Latin American countries are being
invited to attend.

The four signatory countries,

which together have an external

debt of about $240bn, called on the
industrialised world to adopt con-

crete measures to bring about “sub-

stantial changes" in their financial

and international trade policies. A
concerted effort should be begun

without delay, thiy urged in a state-
ment issued simdtaneously in Bra-
silia, Mexico Cry, Buenos Aires
and Bogota.

In particular, they said T.afin

America's debtor must obtain
"adequate" amortisation and grace
periods on debt repayments, as well
as reduced interest rates and other
financi al charges.

Last week, U.S. President Ronald
Reagan, and Mr Dmald Regan,
U.S. Treasury Secretary, in sepa-
rate forums, both rejected the pos-
sibility of any Eundajmntal changes
in debt renegotiation schemes.
President Reagan dfonissed the
concept of artificially-set limita-
tions on interest payments, an idea
which has been gaining consider-
able support in Latir America,
among government officials and
bankers, in recent week:.

In a pointed reminder to creditor
governments of the adjustment ef-

forts made by many I.atm Ameri-
can countries since the crisis erupt-

Japan ready to ease

restrictions on yen
BY ALAN FRIEDMAN IN ROME AND JUREK MARTIN IN TOKYO

THE VJS. and Japan are an the
brink of agreeing on the long-

sought liberalisation of the Japa-

nese capital market and of the

country's currency.

Mr Donald Regan, the U.S. Trea-

sury Secretary, said in Rome at the

weekend that crucial talks will be
held today and tomorrow in the

Italian capital and a text of the

agreement could be published next
week.

A senior Bank of Japan official

confirmed that agreement was very

near. Mr Regan said that his depu-

ty, Mr Beryl Sprmkel, would meet
today and tomorrow with the Japa-

nese Vice-Minister of Finance in

Rome with the aim of achieving an
agreement to be presented to Mr
Regan and his counterpart in Japan
in Wednesday.

The UJS. Treasury Secretary, in

Rome to attend a meeting of the Fi-

nance Ministers and Central Bank
Governors of the Group of Ten,

(which also includedSwitzerland as

an eleventh member) industrialised

nations, said the UJS. objective was
to see the Japanese yen develop as

“an international currency" and "to

open up the Japanese market"

The Japanese central bank offi-

cial said the outline of the accord in-

cluded provisions allowing foreign

banks more access to long-term

funds in Japan and expanding the

Euroyen market by allowing more
Japanese currency to be held out-

side Japan.

It is generally"believed to Tokyo
that the UJS. and Japan have effec-

tively agreed to shelve whathad be-

come the most controversial aspect

of their financial negotiations - the

imposition by Japan of its 20 per
cent withholding tax on most Eu-
royen issues.

The agreement to which Mr Re-
gan referred will probably include a
Japanese commitment to continue
to study the repeal of the withhold-

ing tax on overseas yen instru-

ments, but no firm promise beyond
that.

Japan has consistently main-

tained that the US. demand that

the tax not be applied constituted a
fundamental threat to Japanese fi-

nancial and monetary controls. It

has also pointed out that Eurodollar

issues are subject to U.S. withhold-

ing tax and that the UE. was asking

of Japan what it was not itself pre-

pared to concede.

Mr Regan's attitude In Rome also

suggests, from the Japanese per-

spective, that the U.S. Administra-

tion has imposed a political solution

on what bad been dogmatic and

stringent Treasury arguments.

This, it is seen in Tokyo, reflects

both the U.5. and Japanese political

calendars with President Ronald

Reagan and Mr Yasuhiro Naka-
sone, the Prime Minister, feeling

the need to be able to present some
form of agreement on bilateral dis-

putes to their respective constituen-

cies in advance of their re-election

contests in November.
Even so, Japan is undoubtedly in

the process of making, by its stan-

dards, several important conces-

sions. These are likely to include

creation of a meaningful Treasury
bill market, general relaxation of

,

the terms on Euroyen issues, possi-

bly permitting foreign exchange
broking along Western lines and al-

lowing, though not on the terms
originally advanced by the U.S. for-

eign bank entry into the Japanese
pension fund market

Saturday's day-long GroupofTen
ministerial meeting ended in Rome
without any agreement; but with
ministers promising to pursue a
study of measures needed to im-

prove the workings of the interna-

tional monetary system.

The meeting discussed a report

by the G-10 deputies committee on
the functioning of floating ex-

change rates, on ways to strengthen
International Monetary Fund (IMF)
surveillance of countries, on the is-

sue of international liquidity and on
the future role of the IMF

IG Metall agrees to new talks
BY JAMES BUCHAN IN BONN

A RAY of hope appeared for the em-

battled West German motor indus-

try at the weekend when IG Metall.

the 2JJm-strong engineering union,

said it would resume talks over a

shorter working week.

The union's acceptance oF the em-

ployers' offer to hold a third round

of high-level talks will however, not.

prevent the week-long strike from

spreading to the areas around

Frankfurt, where the union will to-

day call out 33,000 workers at plants

supplying components to the motor

industry.
employers in north Baden-

Wurttemberg, where more than

13,000 IG Metall members have

been on strike since last Monday,

say they will lock out 65,000 em-
ployees from tomorrow.

The industrial atmosphere was

further poisoned at the weekend

when a local official of the printers’

union, which is also demanding a

35-hour week, was injured after be-

ing run over by a delivery van while

picketing a Stuttgart newspaper.

Herr Erwin Ferlemann, the chair-

man of the IG Druck printers'

union, was bitterly criticised by the

Government and employers at the

weekend for “press censorship."

Herr Ferlemann told the party con-

gress of the Social Democrats

(SPD) that he would try to ensure

that the Suddeutsche Zeitung, a

newspaper sympathetic to the SPD,

escaped disruption which affected

several Saturday and Sunday news-

papers.

IG Metall is still insisting that

talks with employers take place on-

ly at regional rather that at nation-

al level.

However, the union is coming un-

der increasing pressure not only

from the threat to its strike chest of

lock-outs, but also the decision by
the Federal Labour Office that it

would not pay short-time or unem-
ployment benefit to workers affect-

ed by the closures in the motor in-

dustry.

As many as a quarter of million

people could be out of work by mid-
week as Volkswagen and Daimler
Benz follow BMW and Audi in clos-

ing their vast assembly plants in re-

sponse to the shortage of compo-
nents.

A number of unions have called

for warning strikes and marches in

solidarity with IG Metall and the

printers, including the catering

union, the railwayroen and white-

collar bank employees.
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ed m August 1982, the presidents
said: "We were the first to demon-
strate our diligence in fulfilling our
financial commitments in ways
compatible with the interests of the
international community,”

But, they declared, successive in-

creases in interest rates, the pros-

pect of new increases and the prolif-

eration of protectionist measures
had created “a sombre panorama
for our countries and for the region

as a whole.”

The Brazilian Foreign Ministry
said the joint action being taken did

not signify a common renegotiation

of their debts.

Jimmy Burns in Buenos Aires
odds: According to informed
sources in Buenos Aires, the need
for a co-ordinated Latin American
response was first raised in detail

during a secret Cabinet meeting led

by Sr Raul Alfonsin, the Argentine i

President, 10 days ago soon after

the announcement of the US. inter-

est increase.

IMF and
Nigeria

fail to

reach loan

terms
By Quentin Peel, Africa Editor,

In London

TALKS BETWEEN Nigeria and
the International Monetary
Fund (IMF) have ended incon-
clusively in Lagos, without any
agreement on the $3ba standby
credit being sought by the Niger-
ian Government.

The seven-man IMF team left

the Nigerian capital at the week-
end, a week earlier than expect-

ed, without having come signifi-

cantly closer to agreement on the
economic stabilisation package
to back the three-year loan.

However, a senior Nigerian of-

ficial insisted yesterday that the

talks had not broken down, that

progress had been made, and
that a further meeting had been
arranged.

The talks in Lagos were sched-
uled to last ZVz weeks, and were
expected to produce an agree-

ment on the terms and condi-

tions of the loan. Negotiations

began more than 12 months ago.

Nigeria has asked for an ex-
tended fund facOfty of between
$2.6bn and S32bn, to bridge a
continuing balance of payments
deficit

The failure to reach a conclu-
sion is likely to reinforce growing
pessimism among bankers and
businessmen in Nigeria about
the prospects for any agreement,
with three fundamental issues

unresolved.

'

The IMF is seeking a devalua-
tion of the naira, a reduction in

subsidies for petroleum prod-
ucts, and some liberalisation of
trade restrictions, all of which
are opposed by the military re-

gime in Lagos.

The inconclusive result is also

likely to cause problems at the

talks scheduled to take place in

Umdon bn Thursday between
Nigeria and its mqior trading

partners, to agree on terms for

rescheduling trade arrears which

have been guaranteed by the ma-
jor Western export credit agen-
cies.

The leading agencies, includ-

ing Britain's Export Credits

Guarantee Department, France's

Colace, and West Germany's
Hermes, have insisted that they

would only do a deal if Nigeria

also reached agreement on an
IMF-backed programme. They
will be asking for details of what
progress has been made.

Denmark launches Slbn standby
credit. Page 21

U.S. fears

Saudi entry

in Gulf war
BY OUR MIDDLE EAST STAFF

FEARS ARE growing in Washing-
ton that the next major develop-

ment in the Gulf conflict could be
the direct involvement of the Saudi
air force . Saudi Arabia and Kuwait
were reported to be flying recon-

naissance sorties over shipping

lanes at the weekend as Iraq sank
another bulk carrier in the area.

Irak's attack on the 16,657 -ton

Panamanian-registered Fidelity

served emphatic notice that it

would not cease attacks on vessels

visiting Iranian ports. The vessel,

which was carrying a cargo of steel

from Spain, went down about 20

miles south of Bushire.

Iraq’s determination to intensity

its siege of Iranian ports was em-
phasised by the official newspaper
A1 Jumhuriya, which said in an edi-

torial that further air strikes would
be launched to force Iran to the ne-

gotiating table. In future, attacks

would be stronger and more pow-
erful "to force the Iranian regime
into a dreadful corner that will

leave it no way out but peace.”

Saturday’s stoking pre-empted
any pan-Arab moves to persuade
Iraq to desist from such attacks.

President Ali Khamenei of Iran

yesterday repeated Teheran’s new
policy of threatening all sea traffic

to the Gulf in retaliation, declaring

that "the waters are (either) all se-

cure or all insecure." Mr Mir Hos-
seto Musavi, Prime Minister, was
quoted as saying: "Our policy is to

deal a stronger blow against any
blow"
The Iranian newspaper Kayhan

International warned that Iran
would have to act against Saudi

i

Arabia and Kuwait soon if they did

not re-assess their policy of supprt

,
for Iraq. "Militarily speaking, they

i are weaker and more penetrable
than they think,” it said.

Kayhan International claimed
that teas had “strong winning cards

; inside these two countries" - a ref-

I
createU the Shia minority Moslem
communities to Saudi Arabia and
Kuwait

Fears about the involvement of
the Saudi air force follow the rock-

eting by an Iranian aircraft last

Wednesday of the Saudi-owned
Yanbu Pride near the Saudi port of

Ras Tanura. Saudi F-15s scrambled
but did not receive early enough
warning to intercept the attacking

aircraft.

Saudi Arabia and the conserva-

tive Arab oil producers of the Gulf
have so far refused a U.S. offer of

air cover made towards the end of

April. Acceptance would involve

providing base facilities, which the

Arab states would want to take only

as a last resort

Iraq's Arab allies to the region

are meanwhile preparing them-

selves for enforced participation to

the conflict

In a statement at the weekend.

Sheikh Salem al Sabah, Kuwait's

Minister of Defence, warned that

his Government would defend the

state's territory at any expense. He
said that "defence co-ordination has

been continuing in an intensified

manner with the Gulf Cooperation

Council states to confront any ag-

gression on any member-country."

Arab foreign ministers, meeting

in Tunis, called on the United Na-
tions Security Council to take "firm

and clear” action to put an end to

the widening crisis and compel Iran

to abide by previous UN calls for

peace.

Prince Saud al Feisal, Saudi For-

eign Minister, told the meeting that

developments to the war "demand
immediate action with adequate

and necessary means because it is

no longer possible to remain a spec-

tator."

Syria and Libya both dissented

from the resolution condemning
Iranian agression, however.
Good tidings for Iraq came from

one unlikely quarter. In Jerusalem,

an official spokesman said that Is-

rael had given the U.S. a guarantee
that it would not attack the oil pipe-

line which Iraq plans to build to the

Jordanian port of Aqaba.

Meanwhile, with shipping traffic

said to be reduced throughout the

Gulf, several of the region's oil buy-
ers were reported to be pressing

some producer states for discounts

on their oil purchases to take ac-

count of the new insurance prem-
iums.

Japanese buyers are believed to

be putting pressure on Kuwait, and
there are unconfirmed reports that

two customers, the national petro-

leum companies of Korea and Tai-

wan, are deferring a portion of their

liftings.

Test for Arab fundamentalists,
Paged: Shipowners' fears, Page
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Only someone on the right course
can help you with yours.

A universal bank has the right

instruments to determine your

exact position and help plot the

best course to your goal. The
coordinates of our branch system
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OVISESHAS NEWS

mounts to 84 in Maharashtra
BY IAN KARGREAKS IN BOMBAY AND JOHN ELLIOTT IN NEW DELHI

POLICE opened firdon rioting

crowds in seven
|
areas of

Bombay yesterday! as a re-

newed wave efj sectarian

violence struck t® financial

and business centre of India.

Mrs Indira Ganda the Indian

Prime Minister, i5ft"siting the

area for two houn this morn-
ing, when she wjl make an
aerial survey from* helicopter,

then meet a pea®_ committee

and Government petals.

At least 84 peode are known
to have died in actanan riot-

ing which began pn Thursday
in the textile town of Bhiwandi,
25 miles from Embay.
As the army! moved into

Ehiwandi, the valence spread
into the heart ofBombay itself.

Ten people, deluding one
police officer, wire killed and
a curfew declared over large
areas of the cii

According p yesterday’s
limes of India Bombay was
shivering with par and anxiety
* the like of wbjch has not been
witnessed sined independence."
The origin fof the trouble

blends elemezss of farce and
tragedy whicl have become
familiar in oiler areas of sec-

tarian strife ii a subcontinent
which is still Ttruggling to find

a coherent i&ntity.

It began wfb an anti-Islamic

speech, whosj precise contents

no one now aipears to know, by
Mr Bal Thackeray, a former
cartoonist turned politician who
heads a predominantly Hindu
organisation i called Shiv Sena.

This group, named after a local

king wholdid battle with both

the Moguls and the British,

mobilises around die slogan

Maharashtra for the Maha-
rashtrans." Maharashtra is the

stare In which the seven linked

islands of Bombay are set.

Unfortunately, Maharashtrans
comprise no more than 40 per

cent of Bombay’s 8m inhabi-

tants. The conflict was com*
pounded when a member of the

state parliament, a Maharash-
tran but also a Moslem, sot in-

volved in a protest march dur-

ing which Mr Thackeray’s por-

trait was seen with a garland

of chappals (leather sandals).

This peculiarly Indian ver-

Heavy turnout in Indian

state assembly elections
BY D. P. KUMAR IN NEW DELHI

The Prime Minister, Mrs
Indira Gandhi, faced a
test of her popularity as some
23 constituencies across the

length and breadth of India

go to the polls this weekend
in by-elections for 14 State

assemblies-
Heavy polling with turn-

oats of between 60 and 75
per cent was reported from
many areas. The polling was
generally peaceful, apart from
some incidents in West
Bengal and Andhra Pradesh.

The polling is spread over
the State of Kerala and Tamil
Nadn in the south to Bengal
in the East, where Mrs
Gandhi’s ruling Congress (I)

is traditionally weak, to
Hindi-speaking Uttar Pradesh
in the north aad Madhya
Pradesh in central India
which are her strongholds.

The State assembly elec-

tions are being regarded as a

dress rehearsal for the

general election' to the lok
Sabha or lower house of

Parliament in January, when
the five-year term of tire pre-

sent House urill be over.

The stakes are high for aD

the political parties, some of
which have combined to put
up Joint candidates against

the ruling parly.

An important battle wtZZ he
fought in the MalXbabad con-

stituency of Uttar Pradesh,
where the Congress (I) can-

didate Is pitted against a
Sanjay Blanch nominee put
np by the Prime Minister’s
estranged daughter - in - law.

Mrs Manrira GandhL In
December Mrs Manefca
Gandhi's party wrested an
Uttar Pradesh seat from Con-
gress (I) for which the Prime
Minister has not forgiven the
constituency.

slon of potting the boot in
prompted Shiv Sena to declare

a * bandh M—when shopkeepers
are supposed to rail down their

shutters la non-violent protest.

But then Shiv Sena “goondas”
(thugs) moved in to persuade

reluctant shopkeepers, rival par-

tisan Sags were flown and
stones and soda bottles started

to fly. Within - hours, the

normally unarmed police had
opened fixe, lorries were burn-

ing,, ancl much of the city had
become a no-go area.

Although events in Bhiwandl
have been far more horrific-—

27 people were doused in

kerosene and roasted alive on
Saturday — it has been the

threat of violence engulfing

India’s richest city which has
alarmed politicians- and com-
munity leaders.

By Saturday afternoon, as

offices and shops even in the
smartest districts closed early
to allow employees to reach
home before nightfall, it was
widely believed that Bombay
would undergo its first dip
wide curfew for many years.

By yesterday morning, both
roads were open and the scene
outside the central Bombay
mosque where the worst trouble
began had been restored to a
smouldering calm.
But the uneasy calm was

broken later in the day as police

opened fire on rioting crowds
in seven areas of the city. There
were also- reports of violence
in the Mahaxaahtren town of
Thane.

Pledge on
Philippine

tins plan
By EniRa Tagsza and
Chris Sherweil in Manila

PHILIPPINE President Ferdin-

and Mircos, claiming a popular
mandate for bis party in last

week’si parliamentary elections,

said yesterday that he assumed
full responsibility for measures
to tackle the country’s econ-
omic Crisis and warned of more
austerity moves to come.

In a nationwide live telecast,

Mr Marcos admitted last week’s
increase in prices of petroleum
products was a “ politically un-
palatable” more after the elec-

tions, but was essential to re-

duce the risk of economic dis-

location. He said the 6-10 per
cent increases were intended to
dampen demand for oil in order
to reduce the import bill and
counter the foreign exchange
crisis.

“ The Government must
sometimes tell the people what
must be done, assume the
odious burden and accept the
unpalatability of the measures,”
he said. Hinting at further
austerity measures, Mr Marcos
said the Government had to

absorb much of the liquidity

that has pushed up the infla-

tion rate now estimated at

above 40 per cent
Control of liquidity and

domestic credit are among the

major conditions attached to a
SDR 615m standby credit from
the International Monetary
Fund (IMF)

Israel resumes bombing
raids in Bekaa Valley
BY OUR TEL AYIV CORRESPONDENT

ISRAELI WARPLANES yester-

day resumed bombing raids over
Lebanon after a six-week lull,

striking at targets only a few
miles from the Letanese-Syiian
border. A military spokesman
said the attacks were aimed at

a camp used by Iranian-backed
guerrillas in the bill village of

Janta In the Syrian-controlled
Bekaa Valley.
However, Beirut’s Christian

“Voice of Lebanon” radio sta-

tion said one target was a base
defended by Soviet SAM ground
to air missiles. Only the Syrians
are believed to be equipped with
the missiles.

The radio said ambulances
rushed casualties to hospitals
In Baalbeck and said that there
had been at least one death, and
one injured. It said that flames
could be seen rising from the
village of Deir A1 Gbazal all the
way to Yanta, about 15 kilo-
metres east of the town of
Zahle.
The Israelis claimed that

their planes scored accurate hits

on buildings in the Janta
guerrilla camp which they said
was being used as a training
base and a launching pad for
attacks on Israeli units.

Israel has charged that ShTite
Muslim guerrillas carried out
last November's devastating car
bomb attack that killed 61
people at an Israeli base in
South Lebanon, and has since
repeatedly struck at the
guerrilla camps.
During the past month or so.

LEBANON’S new cabinet
approved a draft policy state-

ment daring a weekend session

held in the scenic summer
residence of President Anrin
Gemayel, in Blckfaya, but
little was revealed about Us
content, writes Nora Boustany
from Beirut
Most Lebanese remained

sceptical about any firm solu-

tions to the country’s prob-

lems, as the airport remained
dosed and only one crossing

was accessible between mainly
Moslem west and Christian
east Beirut.

Israel has appeared anxious not
to foel tension with Syria, which
has repeatedly alleged that the
Israelis are preparing for war.

The last raid was on April 7,

when the air force bombed
Palestinian targets in retaliation

for a gun and grenade attack in
central Jerusalem which left

one Israeli civilian dead and 47
wounded.

Reports reached Beirut last
week that Iranian revolutionary
guards had left the Bekaa under
Syrian pressure. Some resi-

dents confirmed that the
Iranians were no longer there.
However, Mr Hussein Musavi,
the leader of Islamic Amal, a
radical breakaway faction from
the mainstream Shl-fte Amal
group with strong links to
Tehran, denied the reports.

Party names
nextTaiwan
premier
®y Robert Ktag In Tdpd

TAIWAN’S Nationalist Party
has named veteran economist

Yu Kuo-Hwa as Prime Minister.

He succeeds Sun Yun-Suan, who
suffered a serious stroke three
months ago.
The appointment came hours

after President Chianj Chlng-

Kuo, son of former President
Chiang- Kai-Shek, was sworn in

for a second six-year term.
Yu’s appointment is likely to

be approved by the legislature

later this week.
The appointment virtually

assures that Taiwan will con-

tinue on ltd present course of
building up its economy, Yu,
a graduate of the London School
of Economics, has served as
fiiaiwum of the central bank
since I960 and has been chair-

man of the- Council for Econo-
mic planning for six years. He
was once Finance Minister and
has played key roles in inter-

national financial institutions

such as the IMF
Yu is known for his conser-

vative economic and financial

policies and is credited with
much of the Government’s
success in lowering the In-

flation rate
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West German car
production

losing momentum

OVERSEAS NEWS

BY JOHN DAVIES IN FRANKFURT
WEST GERMAN motor vehicle pro*
duction, now being disrupted by the
country’s worst labour conflict since
1978, has already been losing some
of its momentum in recent months.
The Automobile Industry Asso-

ciation {VBA} says that vehicle out-
put has been slipping back, once ad-
justed for seasonal factors, since
January.

Production of cars and commer-
cial vehicles last month, hit as usual

by public holidays, fell to 347,500,
compared with 405,000 in March.
Output was also well down on

April last year, when nearly
359,000, vehicles came off the as-

sembly lines. It is the first time this

year that vehicle production has
fallen significantly below output in

the corresponding month last year.
West German factories produced

23^00 trucks and other commercial
vehicles last month, still a relatively
low level but little changed on the
previous month or on April last

year.

The assembly lines turned out

334,000 cars, 57.000 fewer than in
the previous month and nearly

12JKH) fewer than in April 1983.
Despite signs of slackening mo-

mentum. West German vehicle pro-
duction in the first four months of

this year at 1.55m is 9 per cent
ahead of a year earlier. Production
early last year was still at a low lev-

el, with the industry just beginning
to reap the benefits of a revival of

sales in West Germany and with
sales in some export markets still

restrained.

One of the motor industry's wor-
ries this year has been the trend of
car sales in West Germany in the
last few months.

In March the number of newly
registered cars was 7.2 per cent be-

low a year earlier.

The VDA says that car sales

showed a slight recovery on the do-
mestic market last month, although
they were still lower than last year.

On the other hand, export demand
for cars remained strong, but truck
exports were still unsatisfactory.

Output at Citroen plant

likely to resume today
BY DAVID MARSH IN PARIS

PRODUCTION is expected to re-

sume today and tomorrow at four

Citroen car plants around Paris fol-

lowing a decision by workers at the

weekend to call off occupation of

the factories which halted output

last week.

The decision, annouced by the

Communist-led CGT trade union af-

ter workers at the Aulnay plant

north of Paris on Saturday voted to

suspend their action, followed a
conciliation move on Friday by M
Pierre Beregovoy, the Social Affairs

Minister.

M Beregovoy turned down the

bid by Citroen, part of the loss-rid*

den private sector Peugeot car
group, to sack 2,000 workers as part

of its plan to reduce the company's

employees by BjOOO this year.

By allowing Citroen to proceed

with 4,000 job cuts through early re-

tirements and other more socially

o .
acceptable measures, M Beregovoy

"
hopes to win support of both the

company and the onions for lower

working hours at the plants in or-

der to cot Citroen 's labour surplus.

The Government is also trying to

persuade more immigrant workers
- primarily from North Africa - to

accept cash incentives to return to ,

their countries.

M Pierre Mauroy, the Prime Min-
!

ister, is due to meet M Jacques Cel-

vet, the chairman of Peugeot's op-

erating divisions, today to discuss a

permanent solution to the Citroen

conflict The Government unions
j

and management wish to avoid the i

violence at the Poissy plant west of 1

Paris which marred a similar dis-

pute over workforce cuts at Peu-

1

geofs Talbot subsidiary

Workers at the four plants - at

Aulnay, Levallois, Asnieres and

Nanterre - left the factories peace-

fully at the weekend.

M Beregovoy stressed that his ob-
^

jective was *10 limit the number of

sackings" - an indication that the

company’s plans for outright redun-

dancies has not been rejected

More Soviet

submarines

stationed off

U.S. coast
MARSHAL DMITRY USTINOV,
the Soviet defence minister.
yesterday said that Moscow had
stationed more submarines off
the U.S. coast. He wanted that
the number of missiles on
Soviet soil and in East Europe
would be increased each time
cruise and Pershing rockets
were deployed in the West,
Agencies report

In an interview with Tass,
the official Soviet news agency,
Marshal Ustinov said the
Soviet union could deliver a
nuclear strike on U.S. targets
in less than 10 minutes.
He said that President

Reagan’s policy of strength
over Moscow would never wring
concessions from the Kremlin
and made arms control talks
“ impossible."
G» Soviet President Konstantin
Chernenko called for talks to
start on a ban on space wagons
In a letter to a group of U.S.
scientists published today.

Lisbon food prices np
THE PORTUGUESE Govern-
ment increased bread and milk
prices by between 18 and 20 per
cent over the weekend, further
tautening an austerity drive
aimed at curbing massive public
deficits Peter Wise reports
from Lisbon.
. Sr Alvaro Barreto, the trade

i

minister, said the increases
were made to offset a 35 per
cent depreciation of the escudo
against the dollar since last

July.

Brandt re-elected
former Chancellor Willy Brandt

i

was re-elected yesterday as the

;

chairman of the West German
opposition Social Democratic
Party, Reuter reports from
Essen.
Herr Brandt, 70. was re

elected by a vote of 391-19 at
a party congress in Essen.

China plans oil growth
CHINA PLANS OIL GROWTH
China plans to produce some
110m tonnes of crude oil this

year and Increase output for the
next six years by more than 5
per cent, the China Daily said
yesterday, Reuter reports from
Peking.

It quoted Tang Ke, the oil

minister. telling industry
leaders that this depended on
the doubling of proven onshore
oil deposits. He said China would
welcome foreign technical aid in

this exploration.

ISABELITA FLIES IN FOR TALKS WITH ALFONSIN -

Argentina searches for consensus
BY JIMMY BURNS IN BUENOS AIRES

THE LEADER of Argentina’s
opposition Peronist Party, Sra
Maria Estella “Isabelita"
Peron, arrived from Spain yes-
terday to head a round of talks
with President Raul Alfonsin,
aimed at achieving a broad
national consensus on key
economic and political issues.
The talks, to begin today, will

be principally aimed at forging
a common domestic front on the
debt question. Government
officials have indicated that they
would like to see the Peronists
publicly endorse the prospect
of accepting one of two basic
alternatives.
These would be either an

agreement with the IMF before
the end of the month on the
condition that this does not
imply a retrenchment of the
economy ; or an attempt to pur-
sue a more flexible response In
direct negotiations with com-

mercial banks afteh the break-
off of talks with the Fund,
backed up by an implicit threat
d{ a formal repudiation of the
debt if no compromise is
reached.

Sra Peron has kept a discreet
distance from Argentina poli-
tics ever since she was first
exiled to Spain bv the former
military regime in 1981 — with
the exception of a brief visit
to Argentina last December
But her political star has been

rising again in recent weeks as
a potentially crucial bridgehead
between the Government and
the disparate opposition forces.
In recent weeks the Peronists
have been using their majority
in the Upper House of Senate
and their domination of labout
to obstruct Government policy.

Sr Alfonsin is banking on Sra
Peron having retained her in-

fluence on the party as its titu-

lar bead and as the fount of
the Peron mystique. She was
the third wife and only surviv-

ing heir of the party’s charis-

matic founder, the late General
Peron, who died in 1974.

Sra Peron has made no de-

tailed statement about her poli-

tical intentions, although she
has broadly indicated her
willingness to collaborate with
Sr Alfonsin in helping to con-
solidate democracy.

Sra Peron has apparently
overcome her reluctance to

:

abandon her comfortable
existence in Madrid followin
the approval of a parliamentary
motion on Friday exonerati ai
her from any further judicial
proceedings linking her to the
Triple A. an outlawed Rlght.-

wing terrorist organisation, and
misappropriation of public

,

funds, during her short-lived
presidency 11974-1976). i

Euro-Parliament in final session
THE FINAL session of the first

directly-elected European
Parliament opens in Strasbourg
today under the long shadow of
next month’s polls and with
many of its members under-
standably anxious to make a late
grab for public attention.

President Mitterrand of
France will guarantee one spot-
light on Thursday by delivering
a report on the state of the EEC
to be broadcast live by a French
television. station. West
German television will dutifully
satisfy a thirst for attention
among German members by
covering some debates Jive
earlier in the week.
On past performance, the

debates may prove rather less
exciting than Bad Homburg on a
wet Sunday afternoon, but the
week’s agenda offers a wealth
of opportunities for members to
demonstrate their abiding con-
cern for social groups and
issues both large and small.
As they wade through 70

reDOrts and related resolutions,
MEPs will be considering
whether or not there should be
a code of conduct to regulate
the “Moonies” and other
religous groups, how to combat
video nasties
These serve to demonstrate

once again that the 434 members
of tiie Parliament have con-
sistently refused to confine their
interests to the policies covered
by the Treaty of Rome. They
will turn to those rather more
mundane topics at question time

John Wyles reports on
the MEPs9 run np to

their second direct

elections to be held

next month

to the European Commission
on Thursday when they will be
pressing for information on
everything from the Commis-
sion's financial policy to aid to
growers of cut roses and carna-
tions, pausing on the way to
delve into the desulphurisation
of coal at the Brindisi South
power station.

This is the very stuff of

representational politics which
most members have come to
recognise as the core of their
job and which the 306 at least
who are standing again hope
will secure re-election.

Nevertheless, the Com-
munity’s routine crises will not
go untreated. The Parliament
numbers among its slender
powers a measure of control
over EEC spending and this

week it is likely to tell the
Commission to bury its proposal
to borrow 2.33bn European
currency units (£1.36bn) from
member governments to balance
the 1984 budget.

It may, however, leave the
task of suggesting alternative
solutions to its successor which
will meet in Strasbourg for the
first time on July 24.

Not many familiar personali-
ties will be missing from that
occasion because the Parliament
has somehow failed to establish
household names in Europe.
However, within the Parliament
reputations have been estab-

lished, and among the members
not standing again Herr Erwin
Lange, the Christian Democrat
chairman of the budget com-
mittee, will be prominently
missed.
The British Conservatives

will be saying farewell to 12
of their number including
young political tyros like Robert
Jackson, John Taylor and Eric
Forth, who have also been
sitting at Westminster since last

June. No fewer than four of
the five departing members of
the Labour Group have found
similar refuge in the Commons
—most recently Mrs Ann Clwyd
who became the member for
Cynon Valley on May 3.

It is doubtful if any of those
who are leaving have had the i

appetite or the stamina to read
every one of the L.10O plus
reports produced by this Parlia-
ment nor the diligence to vote
on all the 2.000 or so resolu-
tions adopted.

Many members remain con-
vinced that the Parliament did
not need all of the £630m it has
taken out of the EEC budget
since 1978 and they, and their
political parties, have some-
times struggled to spend the
£24.6m allocated for the coining
elections.

Financial Times Conferences

THE ELECTRONIC OFFICE:

Threshold of a New Era

London—Jane 5 and 6

This Conference, to be chaired by Mr David Flrnberg and Mr
Ian McNaught-Davis, will focus on the great changes taking
place in the professional office and the accelerating pace of
office automation worldwide. Speakers will include: Mr Paul
Strassxnuno, Vice-President Systems Group. Rank Xerox
Corporation: Mr Elserino PioL Director, Strategy and Corporate
Development. Ing. c. Olivetti: Mr Hirokazu Negishi. Senior
Research Scientist, Canon Inc.; and Mr Robert Ryan,
President, ITT Dialcom.

THE EUROPEAN OFFSHORE NI 1984

Oslo—Jane 18 and 19

The North Sea oil and gas province is in a most interesting
period. Project costs are rising while the price of oil is not.
There is intensifying competition to supply the European gas
market and the proposed Slekpner deal is particularly
controversial. Fiscal arrangements have still to be stabilised
and tax problems abound. There are some of the areas to be
included in the European Offshore in 19S4 Conference to be
held at the Grand Hotel. Oslo, in June. Hr Kaare Kristiansen,
the Norwegian Energy Minister, will open and Mr G. M. Ford,
Mr J. G. Cluff, Mr Hans Henrlck Ramm, Dr David Smith.
Dr Rajai Abu Khadra and Mr E. G. Greve will be among the
speakers.

WORLD ELECTRONICS:

Future Strategies for Europe

Loudon—June 20 and 21

Harnessing the potential of electronics and information
technology is becoming an urgent strategic priority for many
countries. In Western Europe developments are at a critical

stage. The challenges are clear but uncertainties remain about
how best to respond to them. Keynote addresses at this forum,
the seventh in the series, will be given by the RL Hon. Norman
Tebbit, MP, Under-Secretary Lionel Olmer, Viscount Davignon
and M Laurent Fabius, with the industry itself represented by
many of its leading figures, Including Mr Klaus Luft, Mr Jim
Hodgson, CBE, Mrs Marisa BeHisario and Dr.-Ing. Hans GisseL

Alt enquiries should be addressed to:

—

The Financial Times limited

Conference Organisation

Minster House, Arthur Street

London EC4R 9AX

Tel: 01-621 1355 (24-hoar answering service)
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with individual software companies.
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AskMSA
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50,000 days of
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all over the world.
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upJLitrd. MSA has systems that pro- port Managers are know-

mote rcafeflw tuncnuns- wv've been leJpubic. responsive and

producing realtime systems ana? Kicked bv a complete

1973. Ami stilwJ the pfoMems auc* team of mJmtrv special- *

mkJ with reaftimc, including throughout Europe. J
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il-cmsy. hHs for saving the 1

Enhancement* necessary to meet specific software needs
'
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Are your nntems micgraxol both What kind ofqiubre aimrancc Or will haw to pay 3 fcc ro roamp software KismeM to tout crmipan\

!

tunctknully and icchiucall^.’ tounrws. do st-j employ bcioie issuing a it.' Or buy a tepbceraqil.’ Vihai are ^>ur revwsms! VMiar is

sssrtm? Andhew lor^ las the jvtwm Pu“Th «*««• Where will sour

'

been mure! A company he hvc from now

.

Will my company have to be the

one that discover* the bugs in

your brand new system!
Whit kind oi ^ualitv asrurancc

rctinrws dc> vou employ berote issuing a

sysrein? Andhew long las the sytwtn

been m use?

Are your systems online, and do
they offer realtime functions so

that all our information is

current!

How many ofyour systems are online!

How secure are they!

Ate your systems just record

keepers, or can they really help

us make decisions!

Can we pull together information fn'm

all ofour integraied nMems.' In exactly

the h*im we u ant it? Can we include

data iTom out m-house systems.'

Does the system do now all you
say it will!

Or will uchaw 10 dianpe it or add ta

it to pri the fearures »e want

Do your systems have built in

features that make them easier

to use!
MTiax happerj il sotneone needs help

ticunng out a leamre! D :• \vj ha-.-e

online docurcenra^cn that's ri»r io

unden^nd?

Will the system live up to my
technical expectations!
How carrerii are sou w isr. the

rvchncliYXal istj« - reafcme. rburh
generacon larig-jages. and daiabore

mafiaam ? 'X ill ivu be ablew stay

Will you update vour systems to

take advantage of changes in

technology and to meet current

statutory requirements!
TJlTiat are some o: ;-our mint recent

ucJji«.*

As my business changes, will

your system be flexible enough
to change with it!

Or will we haw to pay a lot to revamp

at! Or buya tepbeeraent?

10
Do your financial systems
handle foreign currency
transactions!
Do \ our tmancul n^tenu u>c a

omimon ret Ot'cumrncY etchangc
rates'

Do rhey meet aD current LAS, SS.AP

imd F.ASB accountrqg requirement

auumancaU','!

Can you provide business
software for both mainframe and
micrcompu ten

!

Dowu des el<.»p this yiftware lor

lourrelf . or do you simply nutkvt it lee

rh'dlcr company.'

12
Can you link nv personal
computer directly to our central

computer - so I can get my own
information!
Doe* your micro/mam tiairu: lir.lt.

pwiJe user dm-en rooL for deodi >n

juppm ’ And daes n trelaie the iser

ifcm jO technical ccinsideratheu?

It
How many systems has your
company installed!

How many o* these were installed in

the pa^t *i* miinihs! How many of

your earlier nwomers still ure, and

like, }VMir yiyreraf.'

15
How many of your staff

specialise in software for my
industry!
How many Accountants work for you?

Data -Pr>'cessing speculists? Experts

trriiri a Manufacturing cm.-irLCimenr.’

.Are they willing to spmd rime working

with us in understand our real

piuNcms and idenuty tout solution?

16
How will you make sure my staff

thoroughly understand your
system!
VL’ilj you provide dedicated

pn.-fessu.iiu] trainer-, and the right

taolitin to ensure they get the most
out c4 then- time? Will you be there to

help during installation and after!

The Software Company
%m

’ v-’

MSA has the answers
Whatever the see - whatever ytxtr

business - MSA has a total software

solution.

We'll provide die highest quality

integrated software, realtime and

online systems, including those listed

on die right.

We'll integrate your business and

manufacturing software systems,

using our exclusive Extended Closed

Loop manufactuiUig system.

We'H even link you up with your

company's main computer - with

MSA's Executive Feachpak II applica-

tion software. A revolutionary con-

cept that lets you get the mainframe

information you need through your

personal computer.

We'll provide business software for

your mkrocompurers through our

Peachtree Software Company.

Talk to us
We want to update you about soft-

ware. We want to make your company
wiser with software.

If we’ve whetted your appetite

with our 16 questions,dip the coupon.

We’ll send you the concise answers

that will help you even more in your

deliberations.

We’d also like to send you more

information on how MSA can help

you strategically plan for software and

on individual systems.

Act Now!
Just fill in die information below or

contact Barbara Carpenter at MSA,
on (0628) 39242 or telex 847400.

Ready-to-Install

Applications Software

A General Ledger

B Accounts Payable and
Purchase Order Control

C Budgetary Control

D Fixed Assets Accounting

E Project Tracking

F Forecasting and Meddling

G Accounts Receivable

H Order Processing

1 Foreign Exchange

J Inventory and Purchasing

K Payroll and Personnel

L Manufacturing
System (MRP D)

M Executive Feachpak II

N Information Quick

O Peachtree Software —
accounting systems
for micro-computers

P Peachtree Derision Manager
— office productivity systems
for micro-computers

j^MSA (Management Science America) Limited
International Headquarters

MSA House, Cedars Rd., Maidenhead, Berkshire SL6 ISA

|
1

~| Fka« rend me die answers.

I
P 1 Please send me more information on the following Systems
*

' (aide as required).

k ABCDEFGHIJKLMNOP

Company Name

Address

|
Telephone No.

Mainframe type

I
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Gulf fundamentalists challenged

by Arab Nationalist Movement
BY KATHLEEN EVANS, RECENTLY IN KUWAIT
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THE ISLAMIC fundamentalists are

facing the first challenge to their

growing support in the Gulf region.

The old left-wing Arab Nationalist

Movement born in the mid-1950s is

being nurtured back to life in Ku-

wait and liberals are adding their

voice to the debate over the Islamic

laws which Gulf states are intro-

ducing to ward off pressure from

the fundamentalists,

In Kuwait, which has a relatively

free press and an assembly - the

next election is due in eight months
- the fundamentalists have come in

for a hesitant but growing amount
of public criticism from those op-

posed to changes in the country's

social, economic and legal fabric

An interview given to a local

newspaper by Mr Ibrahim Shatti.

director of the Kuwaiti Emir’s of-

fice, in which he said that the fund-

amentalist groups were acting like

de facto political parties sparked

calls far the introduction of a party
system.

Supporters of the parties ideas

say that it is a necessary step to-

wards political maturity in a parlia-

mentary democracy. Among thn^p

who have taken up the cause is the
chairman of the local lawyer’s

union, the head of the national

news agency, senior government
bureaucrats *tid other leading acad-

emic political figures.

They believe that it is better for

the various ideological groups to be
publicly known and judged on their
pnKpinc rather than allowing the
cpmi^»iHnrip<rtnp parties to contin-

ue. Leaders of the Islamic groups

have vigorously opposed the sug-

gestion on the grounds that it would

lead to the return of the Arab Na-

tionalist Movement, which they

view as atheist as well as socialist.

Officially, political parties or

groups are not allowed in Kuwait

In practice there are identifiable

groupings within the national as-

sembly, and behind the numerous

cultural and professional associa-

tions in the country.

Kuwait’s 50-member parliament

consists largely of independents,

many of them tribal representa-

tives. but there is also a highly vo-

cal Islamic block. The fundamental-

ists have seven members of parlia-

ment in the assembly in various

guises, ranging from Sunni support-

ers of the Moslem Brotherhood

movement, to Shi’ite radicals to the

Salaf3yin. fundamentalists genu-

inely loyal - unlike some - to tradi-

tional forms of rule in the region.

The fundamentalists also have

of support in certain govern-

ment ministries and institutions,

and in the last 12 months have de-

monstrated their muscle on numer-

ous occasions to the growing un-

ease of the Government. Last year,

they managed to secure parlia-

mentary approval for a ban on alco-

hol supplies to foreign embassies, a
move which was opposed by the

Government They are now en-

gaged on a campaign to change the

constitution, to introduce an Islamic

Sharia legal system.

The move is said to have alarmed

ruling circles in Kuwait, for the

country has a long tradition of lib-

eralism in criminal judgments and
personal matters. Although the

legislation was approved by the as-

sembly, the Emir is said to be reluc-

tant to sign it

Battle lines were drawn between

the fundamentaBsts and the Arab
nationalists with the unexpected

appearance on television of a lead-

ing nationalist. Dr Ahmed Khatieb.

For years Dr Khatieb has been

viewed as a shadowy opposition fig-

ure with radical credentials stretch-

ing back to the early days of the

pan-Arab Nationalist Movement.
Although parts of the television de-

bate were censored, (but later re-

ports in full by the local press). Dr
Khatieb was given the opportunity

to deny that he was a communist,
and to outline modest-sounding
ideas.

Undoubtedly, the ruling family is

against any move which might lead

to the establishment of party rule.

A Sabah family member said that

such a move would prove divisve at
a time when tension is high be-

cause of tiie Iran-Iraq war.
There are also fears that foreign

powers might manipulate political
parties. “Parties are not necessary

in Kuwait, because the groups are
known to the voters,” said the offi-

cial. Party rule would also emphfr
sise the differences between Sunni
and Shia Moslems, he added.

More cynical observers detect the

subtle hand of the S«h«h family in

the growing debate however. One
said: *They are bringing outthe Ar-
ab nationalists to show the funda-

mentalists the trig guns they can

bring into {day if the Islamic group

get any more embarrassing. The
S&bahs are master artifla in flexib-

ility.”

Once started, the debate may
prove difficult to Stop, particularly

as the election draws nearer. The

Arab nationalists are relishing the

opportunity to tight tike growing in-

fluence of tine Islamic groups, and

say they intend to field some five to

10 candidates.

"Wo need a breakthrough.” said

Dr Abdallah rebam, one of the

movement'sleadingspokesmen. He
conceded that the movement has

been marked bycwrtmuoas failures

in the fare of Israel but he believes

tt has gained greater consolidation

and maturity as a result

The movement's' supporters in
Kuwait would not Eke to see it be-

ing “brushed up” by the Govern-

ment as a tool against the Zgamic.

groups he said, however. They want
to demonstrate that they are the

true opposition, and believe the

fundamentalists are inherently loy-

al to the Government
Kuwait’s forthcoming election

will take place only two months af-

ter a planned summit meeting of

the Gulf Co-operation Council, and

the sight of fundamentalists fight-

ing it out at the ballot- box with Ar-

ab nationalists will highlight the

Irek of democracy in other Gulf

states. Even more embarrassing is

the likelihood that Kuwaiti women
will step up their campaign for the

right to vote in the next few
mnntin.

World Bank tells India to raise efficiency
BY JOHN ELLIOTT IN NEW DELHI

INDIA has been told by the World

Bank that it should concentrate its

future major investments on im-

proving the performance of its out-

dated and inefficient industries

rather than indulging is expensive

new ventures.

This is the main message of the

World Bank's annual report on In-

dia, which has been circulated pri-

vately to government ministers and
to foreign countries involved in

next month's meeting of aid donors.

The proposal is broadly in line

with policies being developed by In-

dia for its seventh five-year plan,

which starts next year.

The report implicity criticises In-

dia for its political, technical or bu-

reaucratic impediments “which de-

fy and block efficient industrial and
other development
“The poor growth performance,

high capital output ratios and low

capacity utilisation rates for Indian
industry are serious problems,*

says the report, noting that India's

industry is thought to have grown
at no more that 4J» per cent in 1883-

84.

It says that all sectors, especially

aluminium are limited by infra-

structure bottlenecks and that

many industries including steel

need low-cost halanring investment

to improve efficiency. Production

costs and quality need improve-

ment through modernisation in

jute, textiles, cement ami fertilisers.

Protectionist and bureaucratic

policies - inrhiding price controls -

which “no longer serve wen their

original objectives and have ad-

versely affected incentives for more
efficient capacity utilisation and
more investment” should be aban-

doned. -

Although the Government is un-

likely to move far on such major

policy issues In advance of die gen-

eral election, due by next January,

it is in agreementwith detailed in-

vesftpagitproposals.

“An appropriately-balanced in-

vestment programme, improved
management and well formulated
pricing policies would raise produc-

tion efficiency and generate much
higher profits,” says the report on
the public sectorwhich accounts for

nearly half the country's invest-

ment

Company Notices

UNILEVER N.V.
DIVIDEND ON CERTIFICATES FOR ORDINARY CAPITAL

ISSUED BY N.V. NEDERLANDSCH ADMINISTRAnE-EN TRUSTKANTOOR
fin# tfwtands in respoct of Ih* ywr 1983 writbo paid on or after 29th May 1984 as

fatow- SUB-SHARES OFFL12
INTHE NAME OF MIOLAND BANK EXECUTOR AND TRUSTEECOMMNY UMrTED

now MIDLAM3 BANKTRUST COMPANYUMHED
A dividend. Serial No 112 of H.5.148 per auMm. eqiAofeftf to 119.7827p

convened M FL4.2985=E1.

DUTCH DIVK3END TAX refief is ffven by certain Ifex Conventions condbded by the

Nalhorinmh- A redden! of convention country *»a. ganeredyc be flatte to Dutch dvidand
tax et only 16% (FL0.7722. 17JMM4p per subtfora) provided the Bpcrotxfaca Dutch
exemption form ie submitted. No form is raqured from UK residents rf the tfvidend Is

cWmed within she months from the above dote, if the aubeharas are owned by UK
meidant and are effectively ooonocted with a btainess carried on through a permanent

etaMMment in the Netherlands. Dutch dhridend tax at 26% (H. 1.287, 29-S407p per

subehare) w* be deducted and wB be dkxwed es credk against the t*x payable on the

profits of the aaaUohment Realdgita of noooonwrtion cotrtries are fable to Dutch
dividend tax at 25%.

UKMCOMEWX at the reduced rate of 16%(17.9M4p parsubehve)an the poes
amount wB be deducted frompeymenUmade to UK reaidams Instead of at the basic rate

of 30%. Thb represents a previaionatafiowancBot cratM at Hie rate o* 15%fartheOutch
tfiiridend tax already withheld. No UK income tax wB be deducted from payments to

non-UK residentswho submit an Hand RevenueAffidavit of nonresidence in the UK.

lb obtain payment of the dfcridand a*-share certificates must be feted on Listing

Forma ctotaxwhie fromr—
Mdfand Bar* pie. Stock Exchange Services Dept, Mariner House. Pepya Street

London. EC3N4DA
Northern Bank Limbed.2 WaringStreet DageM BTI 2EE
ACed Hah Banks Limited. Securities Dept. Stock Exchange. Bank. Contra.

Befabridge.DuMn4
Oydeedala Bank PLC. 30 St Vincent Place. Glasgow

Separatetomare avafabie fariM {albyB«*s.UK firmofStocMxokm Soficbors

or Ctuatared Accountants (ta> by otherclaimants. Noteeon theprocedural ineachcase, are
printed on the forme.

ITTCH CERTIFICATES OF R_1.OOQ.H_>00 and FU2Q
A dhridend of FL8.68 per FL20 against surrenderof Coupon Ms 112. Couponsmaybe

encaehed through one of the paying agents fci the Netheriends or through Micfiand Bank
pic; at the latter case they must be feted on the special form, obtainable from the Bark,
which contains a declaration that the certificates do not briong to a Nathariands resident

instructions far claiming rafiaf from Dutch tfimtendvdUK income taxare assetoutabove
except that UK raedente fafcla to Dutch dhridend tax at only 15% must submit a Dutch
mrnption fbrm. Dutch dhridend tax on this Aridend is R2.146 at25% and FU287 at

16% The proceeds from the encashment of coupons through a paying agent in the

Netiwriands vwfi be credMed to a conwtibfa florins account writh a breik or broker in the
Nathariands.

A statement of the procedure farcMming refaf from Dutch dhridend lax and (or the
encashment of coupons, inducing names of paying agents and convention countries, can
be obtained from Mdbnd Bonk pic at the above address or from the London Tmfar
Office.

ALU NEDEftLANOSCH ADMINISTRATE- Bt TOUSTKANTOOft
London W-anefer Office. Unifairer Houee. Bleokfriera. London EC4P 4BQ.
Wth May 1904.

BBL(CAYMAN) KID.

unconditionally guaranteed by

0
itfr-rfltan

US$50,000,000
Rooting Rate Notes due 1994

Forthe six months
May 18. 1984 to November 19. 1984

Ihe Notes will carryan interest rate of 12 ¥s % p.a.
As a consequence,the coupon pertaining
to Ihis interest period will be USS 31,796.88

Listed on the Luxembourg Slock Exchange

The Mitsui Bank, Limited
Brussels Branch

FrscdAgenl

NOTICE
US$25 000.000

oneNT LEASING (CARIBBEAN! N.V.
(Ineaipcrated wWi Bmmd NaMfty
Hhy Nathariand-AnrilW

9HX GUARANTEED NOTES DUE >888
NOTEHOLDERS are itanfcy inhumed diet dw
July 1 1984 redemption inurinient of

USM.250.000 hM twee Mly sewfied fcv

purchase* in the open marker leaving a Balance
remaining m circulation after July I of
USSI3JOOAOO-

THECHASE MANHATTAN BANK N A
Principal Paying Agent

May IB. 1984.

PREMIER GROUP HOLDINGS LIMITED
ussso.ooo.oco

NOTICE IS HEREBY GIVEN that tba Rata dteWM fv Via mrful wb-pen^d has bean had
at 12*% par annum and That tba inlaravr payable
fur the first sub-period in respect of USS 1 0.000
nominal oi B>« NMea be USS32&83.
This amowrt «A accrue rewards Aa inreraat
paymenidv Ntnmmcer lfl. 3B84.

May IS. 1964 Loraton
9y. C4banfc HA ICSSf DapE. AgunsBonk

Appointments

JUNIOR ASSOCIATE
- MONEY MARKETS

Leading financial organisation requires individual to Join a strong
and successful London-based team to assist in the generation of
new Eurd^money market products, including underwriting and
placement of these issues with institutional investors. Candidates
should be familiar with U.S. and European financial markets
including foreign exchange and credit analysis, be aged up to
25. educated to degree standard (Economics/Finance), with good
language proficiency (English plus two additional languages).

Salary circa $27*500

Please write In strictest confidence, enclosing curriculum

vitae, to Box A8610, Financial Times

10 Cannon Street, London EC4P 4BY

Company Notices

Wells Fargo International

Financing Corporation N.V.

U.S. $50,000,000

Guaranteed Floating Rate
Subordinated Notes due 1996

In accordance with the provisions of the
Notes notice is hereby given that for the
Interest Sub-period 18th May, 1984 to

18th June, 1984 the Notes will carry an Interest
Rate of 11{|% per annum.

The Interest accrued for the above period and
payable 18th July, 1984 will be US$101.72.

Agent Bank:

Morgan Guaranty Trust Company of New York

London

OUR LAKELAND PARADISE
AWAITS YOU

Vour own vacation land on the fabulous Lake of

the Ozarks in Central Missouri Right in the

heartland of America. Away from cities, noise, pol-

lution and the rat-race of tiro workaday world. We
call it Forbes Lake of die Ozarks . . . about 12,800

acres of scenic paradise. Not for everybody, but

maybe for you.

The Ozarks region, which dominates most of

southern Missouri, has long been lost in the legends

of the Osage Indians, Now that the magnificent

Truman Lake has-been completed, it's merely a
matter of time before the beauty of this spectacular

recreational area attracts vacationers and settlers

from every comer of the continent

If yours is a family of water-sports lovers—swim-

ming, boating, fishing, water-skiing—it's hard to

imaginea more perfect setting for you. Forbes Lake
of the Ozarks is nestled at the headwaters of the tug

Lake. Here it almost lasses Truman Lake on the

west, then winds eastward through stands of hick-

ory and oak for over 90 miles to the bustfing hub of

the summer resort area at BagneH Dam.
Forbes Inc, publishers of Forbes Magazine,

through its subsidiary, Sangre de Cristo Randies
Inc., is offering the opportunity of a lifetime for you
to acquire one or more acres of our choice Missouri

lakeland among die breathtaking “hills ’n’ hollers"

country of the Lake of die Ozarks.

Forbes’ private park is the ideal place to build a
second home., .the^ special place where you may
now or one day choose to retire. Here among the
friendly, down-home folkswho have made Missouri
famous for its hospitality. These are sak-of-the-earth

people who are pleased to welcome good neigh-
boss to their easygoing way of life.

There’s no bettertime them rightnowto find outif

Forbes Lake of ihe Ozarks Is the place for you. AH
our homesites, including fake front and lake view,
willbe a minimum size ofone acre—ranging to over,
three acres. Cash prices start at $6,000* One or
more acres of this incredibly beautiful lakeland can
beyours for the modestpaymentof $60permonth;
with easy credit terms available.

For complete information, including pictures,

mapsand fuO details on our fibexal money-back and
exchange privileges, please fill in the coupon and
mail to: Forbes Europe Inc., P.O. Box 86, London
SW11 3UT England.
*Pitoa wfcjact to chengi wXbmR note*.
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ForbesEurope Inc.
P.O. Box ss, London SW11 ttJTEngbnd

Without obligation, please send roe more
information on Bodies Lake of the Ozarks.

PLEASE PRINT -

Nxme
K184

Address.

d this prapeny. Equd CretS and Housing Opportunity.

City/State/Zip.

Telephone

Ptetaence; 0*6,000 QS?,500

I— 1^ r
r

mJ .
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PATENT HOW SIGNALS START OF GUERRILLA WAR IN BIOTECHNOLOGY

Who owns a newly minted gene ?
BY STEPHANIE YANCHINSKX
A PATENT raw between two
weU-established biotechnology
companies is signalling the be*
gininfi of s guerrilla war over
who owns biotechnology Inven-
tions, end the Im dollar spoils
that so with them.
Gcncntech, a leading Ameri-

can genetic engineering firm,
and Biogen, a European equiva-
lent; are at loggerheads over
who owns the fundamental
patent for alpha Interferon.
This Is the best known of a
family of natural antiviral sub-
stances once touted as magic
bullets for curing cancer.
Biogen claims that its pro-

duct patent, recently granted
by the European Patent Office,

covers all alpha interferons
made by the new techniques of
gene spJJcbur. and gives Sober-
ing Plough, its marketing part-

ner. the exclusive rteht to sell

alpha interferon in Europe.
Thu effectively shuts Hoff-

mann La Roche, Genentech’s
main backer, out of alpha inter-

feron in Europe. As a result;

Roche has fast issued a chal-

lenge through European Patent
Office channels, based on a
belief that Biogen’s patent is too

broad, and does not caver the

new types of Interferon manu-
factured today.

‘Interferon, discovered fay Hr
'AHcfc Isaacs and Hr Jean Lin-

denmann in a British laboratory
.over 25 years ago. Is a class of

ftxottedns produced by the body
in minute quantities to combat
viral infectious and maybe even
cancer. Since Isaacs’ time many
have been discovered but until

genetic engineering provided

larger quantities for study, their

precise role was unclear.

Now it seems interferon acts

chiefly bv enhancing the body's

own defences against disease.

Both' Severing Plough and Hoff-

mann La Rocb'e have sunk
millions of dollars into produc-

ing interferons by genetic

engineering in the hopes of

coining up with' a new range of
extremely powerful new drugs.

The basis of Genentech’s
challenge lies In the chemistry
of the substance which Biogen
claims to have manufactured ia

its patent Tom Kfley, Genes?
tech's patent lawyer, savs that
Biogen's patent — filed some
years ago, coven only a pre-

cursor type of interferon, one
carrying an extra 23 amino
add building blocks which the
material currently being pro-

duced and tested does not have.
— Whether Scheriwt Plough or
Hoffmann La Roche, wins or

I take rr vou-we both Ms£>utin&- custody/ of £ese ^ d
f*\ rv-vwiooT* elded in the courts, particularly

y-gfo / in the U.S., for not only are

#^3a a. the Americans at the very fore-

front of the technology but the
V Tti&J country is the most litiginous

in the world. Bernard Bate.
[SJjBteifc. <w5ft££!”?2rar 2Sw«Sr head of the heavy chemicals

^Arrrjr patent unit in ICI chemical divi-

jgvfcgsffi sion, says: “Genetic engineering

/CO|^^,N is very new, and the operating^\ rules for granting patents are

/ laid down in the barest outline.

lm l “Also, patent officers axe Inex-
f l >»owc*W perienced, so it is likely that the

7v*r'^rr-n—
r-""—— -* — _ ”i- '.-i j rules and practices will be re-

fined in case law. This will be-

loses, the legal battle could be only 100 biotechnology patents, «™ the utmost importance
protracted and costly, for at but is considering more toan when the biotechnology indus-

stake Is the first big money 1,000 applications. tI7. begins to sell products,

LBKUXN

making product from blotech-

Sc*§a wflnaSffl^S toe SSSt are SSS "
11113 co»fusioD does not «*-

maiket for alpha interferon for courage
.

^ “ore conservative

certain cancers and viral infec- companies who are waiting to

tions could be worth hundreds «« the outcome of many of

of millions of dollars. He adds; these cases to decide how much
“It is important to be the first to invest in biotechnology,
with a unique product The “The strength of biotechnology

second on the market has to patents will help us decide how
have unique properties to con- jj iJLSL SL,S?®£? mucb t0 wvest biotechnology

vince people to buy It” 21 5S£, ThJS 111 ?e future>" **3* a t0P policy

io
” tooJSSSSr-

Tbere maker of the head of the SwissInterferon is particularly are so many variables.'* firm, sandottopm^ to aog^s futim^ Many such experts believe Patrick Crawley, who handles
as it is nearest development that a lot of the early patents the patent affairs at Celltech,
and approval for human use. protecting fundamental genetic Britain’s premier genetic ennin-
tteS3w? TJ ,

sonie toPP?*ntinff engineering processes were filed eering company, admits thaLfor
by lh* .““Offihlff biotechnology emerging companies such as his

alpha Interferon, Intron, will companies largely to impress own strong patents are essen-
ce the drug chosen to treat backers and will not hold up tial for another reason. “We
some cancers because it has under challenge. are an R & D company seeking

0 applications. 117 ^ShJs to sell products,"

Ibe siUXKm is » J-Mch ta just beginning to tap-

_^yg_”pe IQ scientist, This confusion does not en-

fewer side effects than existing
anti-cancer drugs.

The cancer chemotherapy
market in the UJS. and Europe
alone is $10bn a year.

However, there are powerful
implications In potent battles
such as these. Today, many of

febe money-spinning antibiotics,

among the financial mainstays
of the pharmaceutical industry,
are coming to the end of their

potent life, and drug companies
are lotting for new drugs to
take their place.

In the U.S. this is happening
at a time when the pbsurnaceu-
MksA Industry's three year cam-
paign to have the life of a
potent extended has hit road-
blocks. Now, an average of
10.2 years of the statutory 17
year potent life is eaten up by
toe extensive regulatory review
required to obtain approval.

The current spat between
Genenfech and Steffen is symp-
tomatic of toe confusion that
exists hi trying .to protect inven-

tions In bri©technology. The
HUS. patent office has issued

under challenge. are an. R & D company seeking
In biotechnology, says one ex- contract research often involv-

pert, there is no case history, lng American companies. Strong

Billion dollar patent
THE U.S. Patent Office is

probably about to grant one
of the most fundamental
patents in biotechnology
which could be worth hun-
dreds of millions of dollars.

The patent rovers products
made by the basic genetic
engineering technique in-

vented by Stanley Cohen and
Herbert Boyer which now
forms one of toe pillars of
the biotechnology industry.
The patent eonld be worth as
modi as 51,000m in licence
royalties before the patent
runs oat in 17 years.

Arguments concerning co-

anthorshtp, and even whether
what the process described in
the patent was accurate in the
light of present-day know-
ledge. The patent was filed in

1974. However, what remains
to be resolvedis whether the

Cohen Boyer patent covers
higher forms of cellular life,

taken from animal tissue, say,
as well as the simpler bac-
teria.

Some experts think that
animal cells may be better
than bacteria, for toe produc-
tion of sophisticated pharma-
ceuticals, as they produce a
substance identical, not just

near to, the natural molecule.
Such cultures could be worth
millions. Bertram Rowland,
the private attorney from
Townsend and Townsend, says
“We will be looking at the
law very care&dly, but we
think the lang&age in toe
application is sufficient to

cover the more complicated
Eukaryotic cells. In any case
oar policy is to keep on re-

filing the patent until we
get it."

OPTO-ELECTftONICS

Midwinter joins optic

fibre academics

Dr Charles Wefeaman, leader
of the Blogen research team
which produced leucocyte in-

terferon nrfng recombinant
DNA techniques

patents make us appear more
attractive and offer an insurance
policy.”

Biotecchnology is about using
plant or animal cells to perform
a variety of industrial tasks,
from wa^nfarturing valuable
drugs to mining for copper. For
many years antibiotics have
been produced by microbes In
fermenters using many of the
same techniques. It is the ad-
vent of genetic engineering
whereby the very essence of
genetic inheritance of the cell

doing the work can be altered
at will that has produced the
confusing spate of new patents.

Most of the early biotechc-

nology patents will probably be
indefensible because they pro-
tected generic processes, not
products. Dr Jim Coombs, In
charge of patenting Chemicals

;

and diagnostic patents in
Hoechst UK says that “ products

!

are unambiguous while it may
be possible to use a slightly

different process to make toe ;

same product without infringe-

ment."

Michael Jackson, the patent
expert at Wellcome Biotech-
nology Inc, says antibiotic

manufacturers such as his own
company prefer to protect pro-
ducts. A process patent usually
requires that a sample of the
cell line be deposited In some
central bank for examination
by the patent authorities, so
secrecy is lost.

.

By DAVID FISHLOCK
A SENIOR British Telecom re-

search manager Is moving to

London this summer, to join onp
of Britain’s strongest university
departments in optoelectronics
Dr John Midwinter, 46, who is

managing about 100 graduates
working on optical fibre tech-
nology at BT’s laboratories at
Martlesham, has been elected
to the new British Telecom
chair in opto-electronics at
University College, as the
fourth professor in the depart-
ment
For Professor Eric Asb, bead

of the department of elec-
tronic and electrical engineer-
ing, the appointment is a per-
sonal coup. Prof Ash sees BT’s
optical fibres project as “one
of the success stories of the
UK." its achievements are a
match for any optoelectronics
team in toe world, he says.

The field of optical fibres has
been a speciality of Dr Midnsn-
ter since be returned from the
UJS. in 1971 to join the Post
Office Research Station at a
time when toe Martlesham
laboratories were “just a bole
in the ground.” He has been run-
ning his present team—50
graduates on fibre optics and 50
more on associated projects

—

for seven years. For the past
two he has been special head of
division, equivalent to a deputy
research director.
“But for toe past two years

I’ve had toe growing feeling
that I ought to be doing some-
tiring else.” He finds no time for
research of his own—“one is

really a personnel manager.”
Of BT’s senior research staff,

“I reckon Tm one of the more
academic,” he says. He
already holds visiting profes-

sorships at Queen Mary College

and Southampton University;
and admits that *Td flirted with
the idea of moving to a univer-

sity one day.”
He says he’ll be leaving “the

most soundly based project in

the place," bat joining a depart-
ment which has made its name
“using opt©-electronic devices to
do novel thing-; And that's my
Interest too.”

One of those novelties,

exhibited by Prof Ash at the
Royal Society's soir6 last week,
is an integrated acousto-optic
spectrum analyser. The idea is :

to try to bring all the compon-
ents shown in the accompanying i

sketch together into a single I

integrated opto-eleotronic cir-
j

cult;

The project is being funded 1

by the Science and Engineering
Research Council and the
Admiralty Research Establish-

ment of toe Ministry of Defence.

The light path is through a
thin surface film formed by
diffusing titanium into a crystal

of lithium niobate. The crystal

Itself is piezo-electric, and is

shown, in the sketch in the plane
of toe page. When the light

beam interacts with an acoustic
wave, the light is diffracted! at

an angle proportional to the
acoustic frequency.

The acoustic transducer in

this case is a thin metal film.

The collimation lens is a holo-
graphic sub-micron period grat-

ing etched into the surface of
the light guide. It is shaped to
behave as a reflector, broaden-
ing the beam from a gas laser.

The laser and photo-detector
array are separate components
which the researchers plan to

butt-couple to their circuit

All toe thin film components
have been made and tested as
individual structures. Current
research at University College
aims to integrate them all into

a single section.

I GRATING SPECTRUM ANALYSER
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ITie good news is

FERRANTI
Selling technologv

Datacomms

Scicon puts

it all

together
THE PROBLEMS of connect-
ing terminals, micros and
peripherals from different

manufacturers are tackled
head-on by a communications
processor called Netway,
made by Tri-Data in Cali-

fornia and available In the
UK from Scicon.

Instead of deploying
separate communications
devices such as protocol con-
verters, data concentrators,
cluster controllers, packet
processors and nodal proces-
sors, Netway combines all

these functions In a single

unit.
Scicon says that this device

can connect virtually any type
of micro, terminal, word pro-
cessor or local area network
with host computers from
IBM; ICL, DEC and Bur-
roughs. Subsequent expansion
by adding further dissimilar
equipment to the network Is

accommodated by software
upgrading in the Netway
processor.

By »nmiii!iMng the addition
of various types of extra com-
munications hardware, Net-
way avoids the need to deal
with ‘ different technologies,
suppliers, operating tech-

niques and support arrange-
ments.

Scicon claims that this Is

toe first produet that makes It

both practical and economical
to build networks out of
dissimilar hosts and work-
stations. More on 01-580 5599.

Construction

Pipework
NKK OF Japan has developed a
steel pipe with inner spiral ribs
for use where there Is danger
of earthquakes.
The firm says the pipe has

been developed to meet the new
demand tor concrete-filled com-
posite pipe piles and columns-
toe inner rib structure promotes
toe bonding of concrete to the
steel pipe. NKK has offices in
London's Moorfirids High Walk.

THEVOICE
OF REASON IS

INDISPENSABLE
In the face of today’s technological

miracles, the telephone seems on the

way out
But what can replace it? As

simple as it is to use, the phone is sail

one of the most effective tools you

have for communicating. That’s

because your voice is, too.

And the telephone captures all

the qualities of your voice - both

very accurately and very cheaply.

That’s why telephones will have to

be a part of the corporate information

systems your company will use in

die future.

'four voice is too important a

means of communication to ignore.

Today the worldwide telephone

nerwork, which carries much of the

corporate information systems data, is

turning from analog to digital technol-

ogy. Digital technology allows simul-

taneous and inexpensive transmission

of data, text, and pictures by the same

medium, for example, optical fiber

cables. Digital transmission makes

your voice sound better, too.

Ericsson is particularly well suit-

ed to meet the challenge of the con-

verging disciplines of telecommuni-

cations, data processing, and office

automation. \X4r are one .of die very

few information systems companies in

the world with a solid background in

telecommunications.

And we’re responsible for the

world’s largest, hilly-digital network

ever built The heart of this system

- in Saudi Arabia - was our AXE 10,

the world’s best-selling switching

system.

Our telephones too are continu-

ally being developed to meet future

demands - for example, built-in elec-

tronic storage of spoken messages,

and access to directory data. If that

sounds like the phone is becoming a

lot like a computer, you’re right - it is.

But even though the technology

will continue to change, your reasons

to use the phone won’t. You’ll still

persuade, solve problems, and gather

first-hand information. And the tele-

phone - digital or not - will be

even faster and easier to use.

So, surprise - you’ll be talking

more, not less, on die phone in the

future.

You are both indispensable.

ERICSSON ^
Information Systems

Ericsson is cxmmunications, data processing and office auizmuiDon, integrated for the

office of tomorrow. Both hardware and saftu/ate. Systems analysts and design, engineering, service

and training. Ericsson lias 70,000 employees, more than $2J> billion m sales and overa century’s

experience in intemettumal telecommunications. Ericsson information

Systems AB, 5-16183 Bromma, Sweden. Tel: +46-S802000.
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ITALSO SHOWS THE MONZA IS

AHEAD OF OTHER LUXURY COUPES
You’re sitting in the driving seat of

the newMonza GSE.
In front ofyou, the LCD instrumen-

tation presents all the dataingraphic detail.

Alongside it you’ll find a trip com-
puterwith 7 functions. (One ofthem even
reports on the outside air temperature.)

But these are by no means the only

indicators ofthis car’s performance.

You’ll notice the Recaro seats,which
adjust to fit your thighs. And the tillable,

leather-bound steering wheel, complete

with power steering.

Turn the ignition key and you
unlockan impatient 3 litre,

180bhp, fuel-injected engine

Footdown,and 60mph
is just 8.2 seconds away.

But beware, the Monza
will surge on to over 132 mph.

Swing itthrough some curves

and you’ll get instant feedback from the

all-independent suspension with front

MacPhersonstruts and gas-filled dampers.

Also the limited slip differential

improves traction, particularly in poor

conditions.

Indeed Motor* magazine likened the

effect to that offour-wheel drive.

At speed, you’ll soon appreciate the

aerodynamic properties of the front and
rear spoilers and the sill extensions.

And at rest, they do nothing to hide

the car’s potential.

Clearly it’s a car that sets the pace.

Except in one area, price. £13,801.

Umlv

“uiki.’ f

*M2r»s

BACKED 8YTHEWOflLfiWOE
RESOURCESOFGENERAL MOTORS

THE NEW MONZA USE
Better.By Design.

MANUmCTURERS PERFORMANCE FIGURES RELATE TO MANUAL TRANSMISSION. AIR-CONDITIONING ILLUSTRATED IS AN OPTIONAL EXTRA. PRICE,CORRECT AT TIME OF GOING TO PRESS, INCLUDES CAR TAX AND VAT. DELIVERY AND NUMBER PLATES EXTRA?'



Financial Times Monday May 21 1984
7

WORLD TRADE NEWS
SHIPPING REPORT

Frightened

owners
stay away

from Gulf
By Andrew Ritter,
Shipping Correspondent

BUSINESS IN the Gulf tanker
mailcet was virtually at a stand-
still last week as owners and
brokers assessed the consequen-
ces of the attacks on merchant
shipping by Iran.
Owners were unwilling to risk

their ships in the Gulf, though
some were reportedly ready to
do so at rates at least double
those before the attack on the
Yanbu Pride tanker near the
Saudi port of Ras Tanura.

This would lead to rates from
Kharg Island in Iran to Rot-
terdam of around Worldscale
60, equivalent to more than
85m. Hull and cargo insurance
rates for the area have also been
increased considerably, adding
to owners* costs.
Some brokers dearly resented

the intrusion of the Gulf war
Into the shipping market.
"Once again," said an indignant
Galbraith’s in its weekly report,
"the ugly face of politics has
reared itself." It wrote resent-
fully of ** free unarmed market
tonnage being attacked by war-
planes and missiles.”

This, it added, M
is intruding

badly into the activities of the
tanker market." Charterers
were now finding it bard to
attract offers from Kharg Island
and Kuwait; irrespective of
money.
Major oil companies said they

were keeping a close eye on the
situation. Mobil of the U.S. said
it decided earlier this month to
send no ships North of Ras
Tanura.
Among the independent

owners, Rergesen of Norway
said it was staying out Of the
Gulf for the moment. Sweden's
Salen Tankers hoped the situa-

tion would calm down, and
declined to. comment on its

policy.
Other Norwegian owners

decided to do the same as
Bcrgesen, sending no further
ships to the Gulf. The 13
Norwegian vessels already there
would leave as soon as possible,

the Norwegian Shipowners'
association said.

The first signs of life in the
tanker market after the Yanbu
Pride attack came late on Thurs-
day afternoon when Kuwait
Petroleum sought a ship for

over 250,000 tons of crude oil for

East or West destinations.

W. German
machine tool

makers face

export threat

By John Davies m Frankfurt

WEST GERMAN machine tool
makers could face stronger
competition from Japanese
exports in Eastern Europe,
according to a study commis-
sioned by the West German
manufacturers.

The Comecon countries at
present take about 20 per cent
of West Germany's machine
tool exports, but by concen-
trating on advanced machine
tools, the Japanese have made
inroads in Germany's share of
the TJ.S^ Asian and Western
European markets.

Germany is the third largest
producer of machine tools after
Japan and the Soviet Union and
the top exporter, selling about
60 per cent of production
abroad.

World recession and the
recent foil In industrial invest-
ment have caused the value of
German machine tool produc-
tion to fall from DM 10.2bn
(£2.6bn) In 1981 to DM 9.4bn
last year and little change in

real terms is expected this year.
In the first quarter however,

orders were running 25.8 per
cent ahead of a year earlier with
those from within West
Germany 33 per cent un. and
export orders up nearly 20 per
cent. This improvement is

expected to flow through to
better production figures by
nest year.
The West German manufac-

turers point to their increasing
outDut of advanced machine
tools, their resilience in the
face of recession compared with
competitors and their strong
export effort, to counter
criticism.
The study suggests that the

biggest skope for future ex-

pansion is in the developing
countries although thev are
hampered by debt problems.
Western motor vehide manu-
facturers and the engineering
industry are expected to have
onlv limited growth.
West German machine tool

makers can make the most of
their strengths by close rela-
tionships with innovative and
exacting customers, it says.

While the West German indus-
try has a considerable disad-
vantage in labour costs, its
workforce is highly skilled. It

is vital to reduce the time be-
tween product development and
its Introduction to the market

Brazil asks for $120m steel plant payment
BY PETS* BRUCE

Tarmac
wins Cairo

BRAZILIAN steel industry
chiefs are trying to persuade
Britain's Davy Corporation and
merchant bankers Morgan
Grenfell to inject a final 8120m
into the first phase of the un-
finished $5.Bbn (£4bn) Acomi-
nas integrated steel works in
Minas Gerais state.

Sr Henrique Brandao Caval-
canti. president of Slderbras,
the slate-owned steel holding
company and Sr Miguel Gon-
calves de Souza, the new
Acominas president, held talks
with Davy, Morgan Grenfell
and Government officials on
Friday. Further talks are
planned next month

in the blooming mill.

Instead of immediately bring-
ing on stream the SI70m blast
furnace built by Davy, a S73m
sinter plant or a 8230m
Brazilian-built steel making
plant, Acominas is proposing
simply to buy in steel ingots
from other Siderbras plants. Sr
Cavalcanti said bringing aH the
existing components of phase
one into operation would
probably cost 8250m.
The Brazilian proposals

involve reviving a memorandum
of understanding agreed in
February, 1982, under whi:h

Davy was to purchase billets
worth 8120m which it could
then sell on to third parties.
The deal was never consum-
mated although a similar $60m
pre-sale agreement with Ferro*
staal of West Germany did go
ahead.

Acominas has already signed
one firm three-year billet supply
deal with a Brazilian rolling
mill from next year and Sr
Cavalcanti said negotiations
with other customers, outside
Brazil, would have to start
within two months.
He said the response in

London to the proposals had
been "quite good." Officials at
Davy and Morgan Grenfell were
cautious, regarding the talks as

exploratory, but at is dear that
the Brazilians think the amount
of money being sought is rela-

tively insignificant compared
with the cost of the project so
for and that they would be
stung by a refusal to go ahead.

Sr Cavalcanti said that while
the British side was under no
obligation to enter into the pre-
sale agreement, “we have
expectations."

Nuclear pact signed with China
The Acominas project, built

by a consortium of British. West
German, Brazilian and French
interests led by Davy, is
Britain's flagship project in
BraziL A squeeze on investment
by Brazil has put the project
nearly five years behind
schedule.

Sr Cavalcanti said at the
weekend however that a $120m
injection, on top of the near
$5bn spent in the past eight
years, would enable at least part
of the works to come on stream
by next March. Siderbras
intends to begin operating a
830m billet mill recently
installed by Davy, a blooming
mill to feed it and one battery

of ooke ovens, supplied by Bab-
cock WoodhaH Duckham, a divi-

sion of Babcock International,
to fire ingot reheating furnaces

Brazil and China have
reached agreement on nuclear
co-operation, which will
include Joint prospecting for
uranium and the construction
and operation of nuclear
power stations, Andrew
Whitley writes from Rio de
Janeiro.

A memorandum of under-
standing is to be signed dur-
ing President Joao Figuei-
redo’s State visit to
commencing next Sunday.
The Brazilian leader left Rio
de Janeiro yesterday, at the
start of his Far East tour.

The nuclear pact will be
one of the most visible signs

of the rapidly expanding rela-
tionship between the two
countries. While China is

becoming an Important sup-
plier of crude oil to Brazil,

Brazilian steel, wood and
sugar are Bndlf markets in
the other direction.
Brazilian civil engineering

companies have also been
Invited, togetther with XJ&
and Japanese contractors, to
bid for work on a planned
16,000 Mw hydro-electric dam
on the Yangtse River. When
complete, the project will

rank as the world’s largest,
dwarfing even Brazil's 12,000
Mw Itaipu dam.

Outline agreement oa the

nuclear pact was reached dur-
ing preliminary talks in
Peking last week with a visit-

ing Brazilian delegation. A
statement said the spheres to
be covered ranged from pure
research to the fabrication of
nuclear fuel elements.
Neither country Is a signatory
to the Nuclear Non-Prolifera-
tion Treaty on die grounds
that it discriminates unfairly
against developing countries.
The Chinese nuclear power

industry is primarily based
on Soviet-developed techno-
logy, while the embryonic
Brazilian industry results
from a mixture of U.S. and
West German assistance.

The prospect of Siderbras
going ahead with phase two of
the Acominas project could act
as an important incentive to the
British side agreeing to the
Brazilian proposals. Sr Caval-
canti said plans, worth around
8500m. to build a medium
section and a heavy section mill
could be realised by 1988 if

phase one were to come on
stream, even partially, by next
March.

While the key to the project
being completed remains the
approval of Sr Antonio Delfim
Netto, the powerful Planning
Minister, who has been hostile

to the project, Sr Cavalcanti
said the government had shown
new interest in Acominas and
that "other options" were avail-

able if the current talyj fail,

Andrew Whitley adds from
Rio de Janeiro: The mz-cr
British clearing banks most
heavily involved in lending to

Brazil, Midland and Lloyds
Bank International, will prob-
ably be prepared to provide
fresh funds for Acominas. pro-
vided the loans obtained a

federal Government guarantee.

One leading British banker in

Sao Paulo said last week that

these loans could be made out
of contributions to the S6.5bn
“jumbo" loan provided to

Brazil under Phase Two of its

external debt refinancing pro-
gramme.

Feature, Page 19

sewage
contract
By Charles Richards in Cairo

TARMAC Overseas of the UX,
in partnership with the local

Arab Contractors (Osman
Ahmed Osman and Company)
have signed a contract worth
E£41m (£36m) with the Cairo
wastewater organisation in the
first phase of a scheme to

rehabilitate Cairo's sewers on
the East bank of the Nile.

The contract is the second to
be signed in the ambitious
E£850m scheme and involves
building a 3 km culvert from
A1 Ameriyya to the urban
boundaries.

The rehabilitation project has
been held up for many years by
bureaucratic delays and legal
niggles over the wording of con-
tracts. The signing by GEC
of the first contract, worth
£11.8m in March, has raised

contractors' hopes that a flood
of orders for British companies
worth ud to £250m will emerge.

The British Government has
exchanged letters regarding the
£39m as yet unspent of the
Overseas Development Adminis-
tration grant It has provided to
back the proicct. Samuel
Montagu and Midland Bank
International have also
arranged a £100m commercial
loan.

— ADVERTISEMENT!

MANAGEMENT AMIDST DIVERSIFICATION

STAYINGYOUNG
TOMAKE BANKING
AN EXCITING BUSINESS

\bshiro Ardci, President, Fuji Bank, Ltd.

Daimler-Benz plan to

make trucks in Turkey
BY JOHN DAVIES IN FRANKFURT

DAIMLER-BENZ, the West
German motor manufacturer,
plans to start local production
of trucks in Turkey. It is

already involved In production
of buses and diesel motors in
co-operation with local interests.

Daimler-Benz has a 36 per
cent stake in Otomarsan, the

Turkish bu* production com-
pany and it hopes that the com-
pany will be able to produce
more than 5,000 trucks a year,

as well as 2,000 buses and 9,000

diesel motors for commercial
vehicles.

Otoraarsan's workforce will

nearly double under the plan
to about 3.000 and the new
jobs will be offered to Turkish
workers now at Daimler-Benz
plants in West Germany. The
number of shareholders in
Otomarsan Is being widened
from three to eight, including

Tuerkiye Is-Bank, the Turkish
commercial bank, and Saudi
Arabian interests.

The company’s basic capital

is being boosted from Turkish
Lira 550m (£l.Im) to Turkish
Lira 9bn. Daimler-Benz said it

would retain its stake, but did
not disclose how it would
contribute to the capital

increase.
Daimler-Benz has vehicle

production plants in Brazil,

Argentina, Spain and the U.S„
but because of depressed
economic conditions, commer-
cial vehicle output from its

foreign works fell 16.4 per cent
to 47.200 last year.
But the company said it

regarded Turkey as a promising
market and aimed to establish

a leading role there for its

trucks, in addition to its 75
per cent share of the bus
market.

Tourism figures down
BY JOHN WICKS IN ZURICH

INTERNATIONAL TOURISM
showed a slight decline last

vear. according to a report

issued by the Swiss Tourism
Federation in Berne. About 1

per cent fewer foreign tourists

travelled in the 25 OECD coun-

tries last year than in 1982.

Income from tourism is

believed to have risen however
bv 3.7 per cert in real terms

ag back by a price-

per cent iu 1982.

i tourism oommittee
be expecting an

i the tourist market
3 next. Only Spain
showed a noticeable

t in tourist volume
ith overnight occu-

Spanish hotels in-

4.3 per cent

WORLD ECONOMIC INDICATORS

TRADE STATISTICS

U.S. Sbn Export*

Import*

Balance

Japan Sbn Exports

Import*

Balance
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By Geoffrey Murray

l he climate surrounding the

Japanese hanking business is rapidly

changing through progressive
liberalisation and internationalisa-

tion offinancial sen-ices and stiffer

competition from other financial

institutions like securities companies
andpost office savings. 7b meet the

challenge, banks have had to take the

fullest possible advantage of op-

portunities offered by technological

advances in the computerand com-
munications fields. They have also

had todisplay considerableingenuity

in diversifying their business,

creating a wide range ofnew invest-

ment vehicles to attract corporate

andindividualinvestorswhocannow
afford to be extremely choosy where

they place their money. Business

diversification is an important ele-

ment in coping with the changing
environment For Fuji Bank, the

nation 's second largest commercial

bank (and junked 11th worldwide

)

and among the world's boding
financial institutions, this is an
ongoing process in both the do-

mestic and international spheres

ofoperations.
Apart from traditional banking

activities, Fujiplaysa leadingrolein

the Japanese business community
through theFuyo Group, established

in the early 1960s and now compris-

ing 29 companies holding leading

positions in various industrialsectors

with whom the bank has had a long-

standing financial relationship The
group cooperates in long-range,

huge projects which few individual

companies couldmanage clone, such

as ocean resources development, oil

exploration, industrial and urban
renewalprojectsandactivities in the

data processing and leasing fields.

Most recently, thegroup has initiated

ajointstudyonhow to bestutilise the

ongoing information/telecommuni-

cations revolution.

Internationally, Fuji Bank is

extending its network of overseas

branches. Itnow has47foreign bases

in 21 countries. This network was
enhanced in January 19S4 by the ac-

quisition of all the shares in the

American commercialfinancialcom-

panies, Walter E. Heller & Co. end

Walter E. Heller Overseas Corpo-

ration. Both at home and overseas,

stresses bank President Yoshiro

Araki, Fuji welcomes thechallengeof

increasedcompetition and diversity

as a stimulant for increasing its

business.

Murray: Amid all the

ieregulaaonandinternationalisation

if the financial services industry.

ithat.new services have you devel-

*•

opedorare in theprocess of
developing?

Araki: Our goal must
always be to keep in step
with thediversifyingneeds
of our customers. Through
the use of advanced com-
puter systems, alarge part
of the new services being
developedarein theareasof
‘firm banking" and "home
banking”. Last June, as a
first step to business Cash
Management Services
(CMS) we began an on-line

reporting service directly

linked to customers' com-
puters. The servicewas up-

graded in October so as to

be available to small
businesses using personal

computers. As part of a
personal CMS, we are now
engaged in the systema-
tic conversion of indivi-

dual customers’ saving

accounts to timedepositaccounts.A
homebanking servicewas startedin

January this year, allowing
customers to shop from home by
video display. Still in the planning
stages are apay-by-phonesendeefor

fund transfers through push-button

phones, and the Bank POS system,

which permitspurchases from retail

sales outlets usingbank cash cards.

"Electronic Bonking Vitally

Important"

Murray:Just how important is

electronic banking in determining

your ability to expand business

?

Araki: We are fast entering an
information age wherewe realisewe
cannot do without continuous com-
puter system development. In re-

cognition of this, we formed the

New MediaCommittee, consistmgof
four top executives and twelve

department heads, to develop a
totallynewmediastrategybeginning
with VAN (Value Added Network).

With the progress beingmade in the

diversification of information/com-

munication resources, we aim to

make best use of these in actual

business after grasping the
individual relationship to the
bankingbusiness and applicabilityto

operations in general We are now
pwgagftrf on the next generaturn
system, known as F-TOP System,

.. .

" w
"Developing A

Multinational Bank"

which is expected to require a total

investment ofaround 70 bQfion Yen
by the time it is completed in 1987.

TWawfflgiveeasterners direct access
to a full range of information and
communication systems. It will

incorporate a new account manage-
ment system, and will be interna-

tional in scope. It will also contain a
securities tradingsystem.Tobackup
all thesedevelopmentsweundertook
acorporatestructural reforminJuly
1983 to develop new business, im-
prove our acquisition anddissemina-
tion of business information both
domestically and mtgmarinnally,

and

to better utilise computer on-line

systems in all forms of transactions.

Murray:Justhowfarcanabank
go in diversifying its business?

Araki: Generally, that depends
cmtheextentofthe diversification erf

the client’s requirements. But even
though we would like to diversify

rather actively, certain binding

legalities, which although gradually
being lifted are still hampering the

banking system. With the growing
trend towards liberalisation, even-

tually these systems will have to be
modified andwehave tobereadyfor
thatdayinorder tomoveswiftlyand
decisively into new fields. But you
can’t rush headlong into just any
firid. ignoringcostsand inadequately

assessing profit possibilities. It’s

necessary to act in a bold, yet
cautious manner.

Murray:Is there more
scope internationally than

domestically fordiversifica-

tion?Doyouseeyourselves
asamultinationalbank, and
how does your acquisition

oftlwAmerican financialin-

stitutions, WalterE Heller

& Co. and Walter E. Heller

Overseas Corporation, fit

into that strategy?
Araki & depends on

how long term you want to
consider, but eventually the
issue of banking being do-
mestic or international will

no longer be relevant We
can see that ifwe retain the
same old business patterns,

however, our profits will

dwindle. We have to seek

new roads for developing into a
profitable and effective business

enterprise. TTiat’swhywefed thatin
order to secure a good profit-taking

system it ia important to plan anew
international strategy and amplify
our activitiesinfundsami securities.

Thecoreofthat strategy iscxir acqui-
sition of Walter E. Heller & Co. and
Walter E. Heller Overseas Corpora-
tion. This is a broad, two-pronged
strategy, aimed, first, at expanding
our Ephere of action and tappingthe
fine wwddfc* market spread over the
United States, and, second, absorbing
and nfaHwngHw>mostadvanced hmlc-
ing merchandise service knowhow
wrilal)!? through tlifthtmlrii^mvnlii.

tkmwhich has already occurredin the
United States. The acquisition

greatfyexpandederanetwork, andwe
gained anexperiencedAmericanwork
farce of 3,000. This was the advan-
tageous step in our entry to a new
phase in international strategies.

Liberalisation and internationalisa-

tion arewixidtaridetrendsandwewant
FujiBanktoincrease itsusefulnessto
overseas clients.

Murray: What other new
services and new sectors are you
aiming at internationally?

Araki: We are developing
differentstrategiestomeet the situ-

ations prevailing in each locality.

However, 1 can say we are makinga
great effort in merchant banking,
such as the securities business, cor-

0 FUJI BANK
Tokyo, Japan

. MviJccl Sao Paulo,
OwrftftBs ftatwOfic

Hwm Yof*. LOS MMtfM. CMeagO. Houston. Swsto. Sait fanebox ABanfe «-—

•

Zunen LuxamaoufO. Pans. MaCrtd. BaftrNn. TWvrm.Suvt SKqjtxxa. Hang Kong.

jNcma. Bangkok. Kuala Lumpur. Ba^nn. Shanghai. Sydnny, Meiboms, Brabant

-VMier E. HeBw & Company. WNNrE-»NlerO»erBeBiCofponaoii

porate finance and so on. From the

viewpoint of the Yen’s internationali-

sation, expansion of business using

the cun-eDcy, such as enhancement of

our manoeuverability in yen-based
foreign bond orders which could uti-

lise the features of a Japanese bank,
will become important. We are also

striving to improve our Total Finance
Service System, increasing our invest-

ment specialist and trust activities.

“Preparing StaffIp Cope
With Change"

Murray: Does rapid business
diversification impose any unusual
burdens on managementand staff?Is
there, for example, a need for a
different type ofbanker now than in

thepast?
Araki

:

Well, perhaps it should
not be considered a problem, but
increasingly management will have
to maintain a flexible, mobile
organisation with policies capable of

coping with social diversification.

The creation ofmore lively working
conditions wherein each employee
can realise his or her own full

potential wifi assume greater
importance. Fuji Bank has always
been open and liberal-oriented, which
has created very talented employees.
It’s true for any period, but especially

in these confusing times, that you
need people with good foresight,

flexible ideas, who are bold and yet
circumspect in action, and possess a
keen sense of internationalisation.

We stressemployee trainingthrough
concentratedlecture courses, on-the-
job training, etc. In addition, we send
alargenumbs- of trainees to foreign
banks and securities houses with
whomwearedealing.This has given
usastrongnucleus of internationally-
minded peopletopromote ourglobal
aspirations.

Murray:How wouldyousum up

.

yourphilosophy forFuji Bank ?

Araki: Fuji Bank has a proud
history spanning more than 100
years. Our 100 years’ history not-
withstanding, we take even greater
pride today in maintaining our
youthful outlook and approach.Our
task lies in continuing Fuji Bank's
strong development on that basis.

Future liberalisation and
internationalisation will go on
advancing at a Caster pace than we
anticipated.With the walls between
notedlydomesticbusinessesbutalso
nations steadily being lowered,

competition isbound tobecomeeven
more intense over wider, more
diversified fields of activity.

Giventheseprospects, I believe

thatFujiBankmustremain ayouth-
fulorganization, groundedin a solid

understanding of customer needs,
andimbued with a spirit ofchallenge
capable of adapting to change.



Rockwell International is prime

contractor for the U.S. National Aero*

nautics and Space Administration

(NASA) Space Shuttle Orbiters and

theirRodetdyne main engines.

InNovember of1983, the Shuttle

carried aloft Spacelab, built by the Euro-

pean SpaceAgency (ESA). Spacelab is

scheduled for its next trip aboard the

Shuttle later this year. On another mis-

sion,NASA’s Shuttle crew deployed

and retrieved theWest German SPAS
satellite for the conduct ofscientific

experiments in space.

Only a company able to combine

technologywith outstanding engineer-

ing and management skills can provide

the leadership to help man utilize space.

That capability goes into our aerospace

business and makes us a leader in every-

thingwe do at Rockwell.

In the automotive industry:

Rockwell’s European production

indudes the manufacture ofaxles in

Cameri, Italy, for European truck mar-

kets. Elsewhere in Europe,we produce

brakes, door locks, sunroofs, window
regulators and other components for

use in heavy-duty trucks, trailers, off-

highway vehicles and passenger cars.

In electronics: Our European busi-

nesses supplyRockwell-Collins air

transport, military and general aviation

avionics, semiconductors and high-

speed integral modems, as well as high-

technology telecommunications sys-

tems. For military applications, our

European businesses supply electronic

products and systems for a variety of

airborne, ground and shipboard uses.

In general industries: The com-

pany’s European businesses manu-

facture and market newspaper printing

presses and print-related equipment, gas

and water meters, industrial sewing

machines and awide range ofindustrial

valves that control the flow ofoil, gas,

water, steam and process fluids.

We’re an $8,000 million company

where science gets down to business in

four diverse areas. And that diversity

has helped us achieve eight consecutive

years ofincreased earnings and

impressive growth.

Ifyou are interested in any ofour

products orwant to learn more about

us, write: Rockwell International Ltd,

Heathrow House, Bath Road,

Hounslow, MiddlesexTW5 900,

England, U.K.

Rockwell International

...where science getsdown to business

Aerospace/Electronics
Automotive/General Industries
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TUC set for

coal strike

intervention

Union challenged on Hitachi pact

BY JOHN LLOYD

TRADES UNION Congress (TUC)
leaders ace now anxious to play a
role in settling the miners' dispute -
now entering its eleventh week -
though there ore no signs that the
dominant left majority on the Na-
tional Union of Mineworkers*
(NUM) executive is yet ready for
compromise.

The dispute it likely to be dis-
cussed at today's meeting of the
TUCs finance and general purposes
committee — which brings together
its senior members- and by the en-
tire general council on Wednesday.
It wiU also surface at talks between
Labour and trade union leaders in a
meeting today of the TUC-Labour
Party liaison Committee.
Mr AlanTuffm, general secretary

of the Union of Communications
Workers, has written to the TUC
calling for a one-day conference to

co-ordinate assistance to the min-
ers, and for a meeting with Mrs
Margaret Thatcher, the Prime Min-
ister.

Mr David Basnett, general secre-

tary of the General Municipal and
Boilermakers Union said last night
“The sooner the general council and

the NUM start talking about this

dispute the better”.

Barriers to such talks remain for
midable, however, Mr Len Murray,
the TUC general secretary, found
himself at the centre of a controver-

sy over his advice to TUC regional
officials in Yorkshire and Humber-
side that they had exceeded their

authority in calling for one-day

strikes in their areas.

His initiative was roundly con-

demned over the weekend by these

officials, and by a conference of the

Northern Regional Labour Party in

Newcastle.

Moves to bring the two sides to-

gether will continue today with a
meeting between Mr lan MacGre-
gor, the National Coal Board (NCB)
chairman and Mr Stan Orme, La-
bour Party's Energy spokesman.
Mr Orme is expected to urge a re-

laxation of Mr MacGregor's insis-

tence that 20,000 jobs go in the in-

dustry with a loss of 4m tonnes of

capacity.

Mr MacGregor is not expected to

offer any significant compromises -

but the NCB may be interested in

exploratory talks

BY OUR INDUSTRIAL STAFF

A REMARKABLE example of a
Japanese-style industrial relations
system is about to be put into place
at the Hitachi television plant in

Hirwaun, South Wales.
The agreement, between the com-

pany and the Electrical and Plum-
bing Trades' Union (EFTU), has al-

ready angered the other unions
which had operated in the plant and
are now cut out of negotiating
rights under its terms.
They include the white collar

unions ASTMS and AUEW-Tass,
the engineering and building wqrk-

BY JOHN HUNT

MR NEIL KINNOCK, leader of the
Labour Party, yesterday firmly

ruled out the possibility of a coali-

tion between his party and the So-

cial Democratic Party (SDP)/Lib-
eral Alliance if there is no derisive

party majority after the next gen-

eral election.

He also confidently predicted

that Labour would not be beaten in-

to third place by the Alliance in the

elections to the European Parlia-

ment Labour, he said, would do

better than in the Eurralections of

1979 when it won 17 seats to the

Conservative Party's 60.

The campaign for the European

ers unions, which are to take the

EPTU to the TUCs disputes proce-
dure alleging a serious breach in

the procedures governing inter-

union conduct
Much more far-reaching, how-

ever, are the terms of the agree-

ment itself. It begins by admitting
that the "existing business., is al-

most bankrupt ... the existing facto-
ry standards anri efficiencies are
the worst in the UK in any competi-
tor comparison” Ten days ago the
company announced a cut of 500 in
its 1,300 jobs.

Parliament, with voting taking
place in 79 UK constituencies on
June 14, will go into high gear to-

day. Mr Kinnock will head a la-

bour press conference and Mrs
Margaret Thatcher, Prime Minis-

ter, and a big team of ministers will

be launching the Conservative cam-
paign.

Interviewed on BBC radio yester-

day Mr Kinnock dismissed recent

suggestions from Mr Frank Held,
Labour MP for Birkenhead, that

Labour might eventually have to

form a coalition government with
the Alliance.

He said the suggestion was a

It says that the conditions in the
agreement are ‘essential to Hitachi
as a beginning" if the company Is to
remain. By British standards, they
are both tough and egalitarian.
AH disputes must be resolved

“without lock-out and without any
form of industrial action" by indi-

viduals or groups. Disputes will be
referred to a "company members'
board."

Workers are expected to abide by
tile "guiding principles” of the Hita-
chi management philosophy
Other features of the agreement

fad," entirely unnecessary, imprac-
ticable and dishonest. If Labour did
not have a clear majority at the

general election then there would
have to be another election so that

it would be returned with the power
to "clear up the mess."

Dealing with suggestions that La-

bour might come third to the Alli-

ance in the Euro-elections he said:

"It is not going to happen.” He saw
specific reasons why Tory voters

had gone over to the Alliance in re-

cent Parliamentary by-elections,

but these did not apply to the Euro-

elections. There would be no slip-

are a 7 per cent pay rise to all staff

- a relatively generous one - but
without negotiation; all workers

may be required to perform "what-

ever jobs and duties are within

their capabilities' and all employ-
ees, including middle senior

managements must wear company
uniforms and name badges. Over-
time working is mandatory to suit
the needs of the business.”

Hitachi will have the right to

challenge the credentials of shop
stewards who will be elected annu-
ally.

page of Labour votes and the par-

ty's share would be “very substan-

tially higher” than last time.

Labour will be attempting to turn

the elections into a referendum on
Mrs Thatcher's domestic record in

the year since the general election.

It will be proposing a joint reflation

with other European countries to

reduce unemployment and con-

trasting this with the growth of un-

employment under the Tories. La-

bour has a problem inspiring its

party workers, however. Many of

them are opposed to the Communi-
ty.

Kinnock rules out any deal with Alliance

( I.J.Dewhirst I

Holdings p.l.c.

Clothing Manufacturers
Highlights from

the Statement by the Chairman,
ALISTAIR J. DEWHIRST

Profits

* Group pre-tax profit £3,417,000 - up 16.8%.

Sales

* Sales £33,691,000 - up 23.0%.

Dividend
* Total Ordinary dividend for the year of 120p per share -
an increase of 18.1%.

Scrip Issue

* Proposed 1 fix 4 scrip issue.

Employee Share Schemes
* Involvement and interest continue to grow as schemes
enter their third yean

Production and Expansion
* Significant increase in output results from continued
capital investment

$ Expansion in design departments has proved crucial as

development of casual clothing continues

Future

* Increased demand in late 1983 extends into 1984.

* Work started on new suit factory at Leechmere, near

Sunderland; several existing factories to be extended.

* Continued growth envisaged.

I. J. Dewhirst Holdings p.l.c., Duwear House,
Westgate, Driffield, North Humberside, Y025 7TH.

^ —
Jobs plea for world

economic summit
BY JOHN LLOYD, INDUSTRIAL EDITOR

TRADE UNIONS in the industrial-

ised countries will press for higher
employment and control of techno-
logicalchange at the world econom-
ic summit to be held in London on
June 7-9.

The trade union Advisory commit-
tee (Tuae) of the Organisation for

Economic Co-Operation and Devel-

opment will meet Mrs Margaret
Thatcher, Prime Minister, who is to

chair the summit on May 3L

Its 'statement for Mrs Thatcher
says: "Governments have the re-

sponsibility to provide a framework
for economic employment growth -

and (he most realistic way to

achieve this is through co-operation
which involvesthe trade unions and
business community” . .

Ironically, the man to present

this statement will be Mr David

Basnett, Tuan's chairman, who is al-

so general secretary of the General
Municipal and Boilermakers Union.

This union was the major influence

behind the UK unions' decision to

leave the National Economic Devel-

opment Council, ffie main tripartite

forum. The decision was taken be-

cause of the banning of unions at

the Government's communications
centre at Cheltenham.

Mr Basnett said yesterday his

message to world leaders would be:

"let us put employment on top of

the agenda for the whole world and
let us acknowledge that technology

and progress are our friends if we
approach this matter together.”

Editorial comment. Page 18

. V.V

Until recently British Telecom held

fa monopoly on supplyingand installing

R^BX systems.
Not any more. Cass brings you the

freedom of choice.

The Casstel system offers

sophisticated and highly cost effective

electronic switchboards

So make Casstel yourfirst choice -

and keep your business efficiency in

touch with technology
Cass Electronics Limited,

freepost, crabtree Road, Thorpe,

|

Egham, surreyTW20 8br.
1 Teh (0784) 36266
Tetett 934593
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You’ll find

576dunkinghoursaday
canmake awarldofdifference.

TheRoyalBank’s global network
is far more than just a network
of places. It’s a network of people.

Experienced people with the skills,

expertise and local knowledge that

bring mature judgement and high

qualityofthought ro your needs.

Working across all 24 time zones,

it’s as if the Royal Bank crams 576

thinking hours into every day.

Each ofour area headquarters

is staffed by experienced banking

specialists with a high degree of

autonomy,whichmeans you’re closer

to our key decision makers.Youget

the kind ofresponsivenessyou need
when speed is important.

INTERNATIONAL MONEY
MARKETS

.

We’re best known as one of

the world’s leadingbanks intermsof

VS. and Canadian dollar foreign

exchange transactions.Andwehave
established trading capabilities

in other major currencies in the key
financial centres ofthe world.

MERCHANT
”

BANKING

As one of the world’s leading

merchant banks, Orion Royal can

offeryou proveninnovativethinking

in corporate finance and substan-

rial placing power in international

capital markets.

WORLD TRADE
From Europe to Latin America

to the Far East, our trade officers

link you with our network of trade

finance specialists to provide a
depth oflocal market knowledge and
a wealth of international trade

experience.

Give us the chal-

lenge.We’ll use our
minds imaginatively;

our global network

effectively; and your
time productively.

THE ROYAL BANK OF CANADA
, re j7-.fl KiMrrt n-oreiban ISOObranches urrtthride; 210cperaiiftS units In 46 comities: 44 sibddiariesand affiliates; over3600amespondem itianonships.

""in and the Middle East London, Fans,Brussels. Geneva. FtanUun. Karabug. DussriJotf, Dortmund, Madrid, Bonu.Caiio.Bahraitt.DuitaL
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Abecor—thememberbanks.
ABNBank (AlgemeneBankNederiand)
Banca Nazionale delLavoro
Banque Bruxelles Lambert
BanqueNationalede Paris

*

BarclaysBank
Bayerische Hypotheken-und
Wechsel-BankAG(HYPO-BANK)

DresdnerBankAG
Osterreichische L&nderbank
Banque Internationale k Luxembourg
AssociatedMember
Banque de la Soci£f£
Fmancifere Europ6enne

TheAbecorA is the mark ofthe biggest banking association ofitskind
in the world. As aclient- thatgivesyou significantadvantages in
internationalbanking.

Clearroute tointernationalfinance-WithAbecor,your credit
ratingholdsgood in eachofthemember countries. Through the
network of12 ,000 branches ofthe member banks— in 120 countries

—

youcancounton expertanalysisofmarketconditions. Youcan arrange
quick transfers offunds, settle accounts locally.

Locally Based— Internationally Strong. In international banking,
size is important. Abecor’s 9 leading banks with assets ofoverUS $440

billion can callon theircombined financial skills, with direct

links to every major market.And it’s all as close as the member
bank in your country.

Abecor
Thebiggestbanking associationofits kind intheworld.

RHP
Group pic

Half Ybar Results

26 weeks to 30thMarch 1984

1 Significant improvement
allround

Tumround into profit

in Bearings activity

Substantial increase in

Electrical profits

Further reduction in

borrowings

Increased dividend

Better prospects for all

sectors of the Croup

26 weeks 26 weeks 52 weeks
to 30.3.84 to 1.4.83 to 305.83
Htunutifad Unaudited. Audited

£000 £000 £000

Sales 53.498 51,196 102,379

OperatingProfit 3,050 754 3,481

ExceptionalItems C 127)
( 235) ( 343)

Profit before Interest 2£23 519 3,138

Interest < 817) (1.418) (2.478)

ProfitbeforeTax a io6 (899) 660

The Chairman's reviewand interimstatementare available from:
RHP Group pic, P.O- Box 20, Pilgrim House,HighStreet, Billerica?, EssexCM129XY. I

The Bank of Tokyo, Ltd.
2/F, FAR EAST FINANCE CENTRE,

16 HARCOURT ROAD,
Hong Kong.

NEGOTIABLE FLOATING RATE UNITED STATES

DOLLAR CERTIFICATES OF DEPOSIT SERIES

103 DUE NOVEMBER 19, 1984

As agent bank for these Certificates of Deposit Morgan Guaranty

Trust Company of New >brk hereby certifies to holders that the

rale of interest payable on the Certificates for the interest period

beginning May 18, 1984 and ending November 19. 1984 is

Twehre Percent 1

1

2JM%i per annum.

Agent Bank

MORGAN GUARANTYTRUST COMPANY
of New York
Hong Kong

Standard£Chartered

Standard Chartered Finance B.V.
{InmrpcmetiwirnilrMeaSabiSvanaesablisheaatAmamttaminTheNethatamts}

U§tf6€l0Gfi,fi00Guaranteed FtoaifrtgRato Notes1991

Guaranteed on a subordinated basis as to payment etf principal and interest by

Standard Chartered BankPLC
finecuporatod wtft SmSedtetwCfy In England)

In accordance with the provisions of i he Notes, notice is herebygiven that lorthe si<

months period 1185 days) from 10th Mayto19th November.1984 the Notes will carry
interest a!the rateoil2% percent, per annum.

The interestpaymentdatewribe19thNovember.10B4.PHymentwhich willamountto
US$635.94 per US$10,000 Note,will be made against surrender ofCoupon No. 6.

J. HenrySchroderWagg&Co. Limited
AgentBank

UK NEWS

Ministers wrangle

over costs of

property tax Bill
BY ROBIN PAULEY

; A HEATED argument has broken

out between Treasury and Environ-

ment Department ministers about

how much should be added to next

year’s public expenditure plans to

deal with the consequences of the

Rates (property tax) Bill which

seeks to curb high-spending local

authorities, and the promises given

to MPs to limit damage to the Bill's

parliamentary passage.

Environment Department minis-

ters are asking for more than Elba

to be added into the 1984-85 public

spending plans, while the Treasury

is offering only about £500m.
Ministers involved in the annual

round of talks about public expendi-

ture levels will discuss the disagree-

ment at a meeting this week of a
sub-committee of the Cabinet's eco-

nomic committee. If no agreement

can be reached the issue may have

to go to the full Cabinet
The Environment Departments

arguments for more than Elba

cover three areas:

• The 12 to 20 councils to have their

expenditure “capped" under the Bill

will need to be given reasonable tar-

gets which implies substantially

raising their current targets, some

of which are being overshot by 80

per cent
• During a recent parliamentary

debate, Environment ministers

promised MPs from low-spending

,

areas that once the Rates Bill was
effective it would be possible to give

the Tory areas easier (higher) tar-

gets.

• Local councils have exceeded

their budgets by around £850m this

year, and some allowance.for this

needs to be made for realism in the

next year’s figures.

Environment Department figures

confirm an earlier analysis by the

Financial Times which estimated

that tiie cost of the first item would

be at least £5Q0m, and the second

item would cost at least £400m just

to maintain the 1884-85 target meth-

odology for 1985-66. To ease the po-

sition of councils would cost a lot

more.

Initial Treasury reaction to the
Environment Departments plight

over the cost of the Rates Bill was
initially sympathetic and Mr Peter

Rees. Chief Secretary, has pointed

out that there is a huge contingency

reserve of £3.75bn for 1985-88.

But now the department has put

figures on its claim, the Treasury is

less enthusiastic, and the ESDOm

gap between the two negotiating po-

sitions means that some tough bar-

gaining lies ahead.

The Treasury is arguing that the

promise to help some areas does

not need as large a percentage in-

crease to targets as Mr Patrick Jen-

kin and his colleagues claim. They
also reject his argument that if the

Rates Bill is to appear sensible the

expenditure limit for the “capped"

councils must be very close to their

target The Treasury view is that

there can be a considerable gap be-

tween the two figures.

Fowler in

favour of

portable

pensions
By Peter FUtideB

MR NORMAN Fowler, the Social

Sendees Secretary, is set to come
out in support of the introduction of

personal portable pensions along-

side the present company based oc-

cupational framework.

The five man inquiry team under
the chairmanship of Mr Fowler is

dose to finalising proposals which
are intended to permit much great-

er flexibility in personal pensions

white not undermining existing

ffihHDW.

At a meeting earlier this month
at toe Commons, with 30 to 40 Tory
backbench MPs, Mr Fowler indicat-

ed bis support for personal portable

pensions. He also referred favour-

ably to proposals produced last

month by the Legal and General

Assurance with whose executives

he has held discussions.

Most of the MJPS present at the

recent meeting apparently were
strong backers of portable pensions

in order to assist people who
change jabs frequently and the

many workers withoutoccupational

schemes. Reservations were ex-

pressed by only & handful of MPs
who are pensions specialists.

Mr Fowler’s report is expected to

be published next m&htb or in early

July. Legislation is not Bkefy until

the 1988 session hut the timing

could depend on the response to the

report

Unilever head tells Government
not to intervene in industry
BY JOHN LLOYD, INDUSTRIAL EDITOR

GOVERNMENT should steer clear

of any attempts to intervene in in-

dustry in order to sponsor innova-

tion, or to construct an “industrial

policy” - according to one of the

country’s leading industrialists.

Mr Kenneth Durham, chairman

of Unilever, says that some Cabinet

Ministers have “exactly the same
sentiments” in wishing to intervene

in industry as their Labour prede-

cessors.

In a paper published today by the

Conservative Bow Group, of right

wing MPs Mr Durham says: “1 feel

pretty certain that any industrial

policy actively pursued and spon-

sored by Government would degen-
erate into a policy for protection at
for subsidising uncompetitive in-

dustries because they are, as we
hear so often, “basic”. I am begin-

ning to believe that “basic" is new a
euphemism for “old”, certainly for

okl-fashioned."

Mr Durham also defends the

maintenance of some resistance to

innovation and change - though in

the context of advocating more ex-

ploitation of new ideas; - He says

that “an organisation totally devoid
of resistance to change would fly

apart at the seams. It must be am-
bivatent about radical technical

. in*

nOvation.lt must both seek it out
and resist it”

He defines Innovation, not as In-

vention of discovery, but as "the

synthesis of, on the one hand, a par-

ticular customer or market need
and, on the other, the technical

means of satisfying that need. The
third dimension is that of time, for

the synthesis must take place at the

time that the market need is clearly

expressfag-itself." -

ftTmiotiation- the need and the dif-

ficulties bp Kenneth Durham:
Baa Publication*, 240 High Hoi-
born, London WCIV 7DT, ipp: SOp.)

TTusadvertisementis tssuedkicompSanmwfthttmmqi&BmBnts&tii&t
Councti of TheStock Exchange.

STEEL BURRILL JONES GROUP
PLC

(Registered in England under the Companies Acts 1948 to 1S81 No 1680070)

SHARE CAPITAL
Authorised

£1,100,000

Issued and now
issued
-paid

1,000in Ordinary Shares of lOp each

Placing fay

Sheppards and Chase
Of

2,500,000 Ordinary Shares of lOp each at 110p per share

The principal business of the Group Is reinsurance broking in the London marine market
In addition the Group carries on the business of direct insurance broking and re-
insurance broking in the non-marine market.

Application has been made to the Council of The Stock Exchange ter the grant of
permission to deal in the Company's Ordinary Shares issued and now being issued in
the Unlisted Securities Market- It is emphasised that no application has been made for
these securities to be admitted to listing. A proportion of the shares being placed is
available to the public through the market

Particulars of the Company are available in the Exfef Unlisted Securities Market Service
and copies of such particulars may be obtained during usual business hours on any

W4 from-
tUrdaYS^ pub,ic hor‘days excepted) up to and including 11th June,

Sheppards and Chase,
Clements House,
Gresham Street,

London EC2V 7AU

r
NICHTHAWK RESOURCES LIMITED

A four forone stock split was approved by
shareholders and regulatory authorities and

became effective on17th May 1984.

Financial Planning Services B.V,
112 Kalverstraat,Amsterdam

act as financial advisors to the cornpany.
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UK NEWS

Approval given

for Ulster

mining project
BY OUR BELFAST CORRESPONDENT

TheGOVERMiSMT has agreed to
a 10-year pilot project for the open
cast mining of lignite, or brown
coal, tnNorthewIretand.lt is likely
to lead to the building of a new pow-
er station.

A mining and planning
permission have been granted to
Northern Strip Mining a wholly-
owned subsidiary of the Mining In-
vestment Corporation (Mincorp)
and a part of the Burnett and Hat
lamshire Groups.
The licence provides for the ex-

traction of op to 1.25m tonnes of lig-

nite a year cram an area in County
Antrim on the shore of Lough
Neagh- Work should begin in two
years.

Reserves of more than 100m
tonnes have been identified. Pro-
specting is continuing in an effort
to verify att estimate of a further

300m tonnes which could lie be-

neath the waters of Lough Neagh.
The mining operation will cteate up
to 200 jobs hi the Short-term, and
this could grow to 300.

Mr Adam Sutler, Minister of

Shipping freight rates

‘still depressed’
BY ANDREW FISHER, SHIPPING CORRESPONDENT

SHIPPING FREIGHT rates moved don't see an improvement in ship-

up in April and the latest laid-up ping markets generally until there

tonnage figures showed a decrease, is a more sustained growth in world

but the General Council of British trade and until supply and demand
Shipping (GOBS) drew little cam- axe more nearly into balance.”

fort ftom lte most recent set of! ^ ^ improvement was ex-
worid statistics.

pressed in a five point rise in the
The tagp votame of nfie to- hcBS-s tramp trip barter index to

nage, 12 p«- cent of aDworU tea, m at the end of ApriL This index

(WTC— 100) measures single voyage

March, the laid-up total feu by 2Jim

deadweight tonnes to 80.4m dwj, The March foil in the figures of

mostly in tankers. world laid-up tonnage followed a

IbeGGBS saidthatthe fall in the slight rise the previous month. The

laid-up figure and the rise in freight peak level was 20&5zn dwt in May
rates were both very small. "We last year.

EUROPEAN
SPACE

PROGRAMMES

The above survey, due to appear-

in today’s paper, will now be published on

Wednesday May 23

TYNDALL BANK
STERLING MONEY FUND

Wilt

Designed to suit the special needs of British

expatriates and overseas residents, the Tyndall Bank
Sterling Money Fund is a unique high Interest

deposit account with a cheque book.

Expatriates benefit from rates of interest normally

only available to major investors in the money
market and keep their funds immediately accessible.

Interest is paid gross without deduction of tax.

Consider die following advantages:

• Your money Is invested with M.M. Treasury, r*cogn*s<xf

Kanw. thgtrwtniHrowetdmbtfcfisriM end ieleeted local

authorities— assets ofthe highest calibre. Soyou get high

rates of interest and ‘he highest security.

instance, or to transfer n your current account

the current me. ifmaintained, equals &77%.

• NO report! are mud* « *nv government authority, for

non-residcftti eT the Isle of Man,

Tyndall Sank (Me of Min) Limited & Kccftsed under the

Manx Bunking Act 1975.

The TkntUli Group oiw of Jbe kaJing iavouncni nianaprmtfni

JrWlH ta 3m UK ie wbuOy o»ncU hy TroB

pEeVunUs Managed vrirthn the Glebe Group cacrcd JOQ mi

LW F***& TlwA

MiobMia ***** depart tXSO* **•!*BWP Item ««» ptnwiMh.

Tyndall Bank (Isle of Man) Limited
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Farmers press for

milk output plan

Trinkaus&Burkhardt
Bank since1785

1983 1982
in million DM in million DM*)

State at the Northern Ireland Of-
fice, said the decision was of major
significance to the lemi economy.
The progressive use of lignite would
help reduce the dependence of the
Northern Ireland Electricity Ser-
vice on imported fuels and would
give greater flexibility to the prov-
ince’s energy options.

Lignite is found In quantities in

Germany, Greece and Yugoslavia
where it is used mainly for electrici-

ty generation- The pilot project in

Ulster, as well as producing lignite

for sale, will provide more informa-
tion on the quality of the fuel -

The prospect of a new power sta-

tical Is some way off but Mr Butler
said that electricity generation at
the mine ate was die most cost ef-

fective way of using the reserves.

He expected that it would pro-

gressively dilute the high cost of
producing power horn oi The first

effects, he said should be to reduce
the size of the government subsidy
which holds down electricity prices
in Northern Ireland.

BY ALAN FORREST

DAIRY FARMERS will be meeting
ministers and MPs in l«nr!nn this

to try to agree a plan to cush-
ion their industry from the pffocte
of EEC cuts in wiifc production.

A Department of Agriculture
spokesman said yesterday; “It will
not be a plan that involves a lot of
Government support, although
there will be Government funds in-
volved.

“What is being suggested is a
switch of the burden on the
dairy formers to the larger ones."
This would involve the “recycling"
of about G25m within the industry.

Negotiations begin today when
Welsh farmers' leaders - there are
more than 4,000 milk producers in
west Wales alone - start a week of
talks. Mr Myrddin Evans, president
of the Fanners Union of Wales, will

meet Mr Nicholas Edwards, Secre-
tary for Wales today.
Other forming delegations will

meet Mr Michael Jopling Minister

of Agriculture, and members of a
House of Commons Select Commit-
tee later in the week.

The Ministry said: “We are aim-
ing at an agreement which will pro-
tart the dairy fanner with fewer .

than 40 cows. It involves re-abocat-
j

ing milk with the larger farmer tak-
jmg the extra burden."

Mr Evans said yesterday; "Unless
the full impact of the EEC wife win
be blunted, the heart will be tom
out of important milk producing
areas.” And farmers fear a further
loss of jobs in areas such as Wales
where unemployment is already
above the national average.

In this week's talk* the Welsh
formers wifi present their own sur-
vival plan. This recommends Gov-
ernment compensation to farmers
giving up milk production and b1<sq

exemption from quota penalties for
smaller dairy

Trinkaus&Burkhardt
Group

Business Volume

Total Assets

Deposits

Credts

Capital

5,691

5,468

4,932

3,986

5,546

5,229

4.725

3,843

TYinkaos&Burkhardt
Dussekjorf, Essen,
Frankfurt, MQnchen, Stuttgart

Trinkaus&Burkhardt
(International) 8JL, Luxembourg

TWoImos&Burkhardt
(Schweiz) AG, Zurich

BusinessVolume 4283 4242
Total Assets 4,061 &923
Capital Funds 187 187

Total Assets 1/148 1,338
Capdal Fluids 51 42

Total Assets 105 92
Capital Funds 18 16

*) Foreign currencies converted at the rates as ofDecember 31, 1983

NOW HAVINGYOUR
SAVINGS ONTAPNEED
NOTMEAN INTEREST

Barclays Prime Account offers 9-04%tAPR,^w
andatthesametime,itlctsyoutakeyourmoneyout'

as fast as you can write a cheque.

No need to pay your branch a visit No delays.

No penalties.Y>u don’t even need to bank with us.

What’s the catch, you ask? There isn’t one.

But there are afew conditions...

|

Youneed £2,500 fora start.

As well as for individuals a Prime Account can

be opened for groups*such as dubs, associations

and charities. But not for limited companies. /
The minimum amount required to open a hj.y

Prime Account is £2,500.

Indeed, if your balance does drop^^|||'|§^|'

below that figure your interestwillJ^^fe^|||||

follow it down to 2 lA% belowour

normal 7-day deposit rate.

In any event,we ask you

d

: .it&d

Statements are issued quarterly or as you request

them.

AchequebookprovidesInstant
) access to yourcash.

Cheques must be for £250 or more. Apart from

that,you can use your cheque book like any other

J todr»v cash,pay bills orputmoneyinto your cheque

/ account

M You can issue 6 cheques per quarter without

w charge.And then they cost 50p each.

pB 'feu may also have one standing order** free each

At month for not less than £20 to transfer

cash to a cheque account
"AJ&m; . n . fir 1

This could, tor example,

W^1 a reSu^ar monthly

i' t
II you have a joint

accountfortwoormoreHHH people, we will honour

of the accountholders.

AW Should you want to

a cheque first telephone us

P P^on 0604 252891 and then confirm in writing

giving full details. Jt will cost you £2.50.

Ifyou wish to open aPrime Account now, complete

the coupon and pop it in thepost- with your cheque.

RIM *ID(OU^

keep your account in credit
^^^giving fulldeteils. It will cost.you £2.50.

On the other hand we will be pleased
mm Ifyou wish to open aPrime Account now

to accept additions to your account in amounts not the coupon and pop it in theqpost^withyouj

less than £250. “““*

And the sky’s the limit

You geta higher rate ofinterest.
f«.04%tAPR) asp*

The Prime Account interest rate will be based on 1 ~
r““

„ , ^ i.c^wTj. giu.^aei

the preceding weeks London money market rates. *
X ‘-7

. I'll" ,1 lfmore than two, please complete detailson a separate sheet and atomm application.

The interest is calculated on a daily basis on the - a,
cleared balance, and credited to your account quarterly.

Today thePrimeAccountinterest rate is9.04%tAPR.

Wb establish the rate weekly in advance, and it is lRIMJCi ACC(
published in the FinancialTimes.

,
Rfi

.rw <- «2 AT 16 1W 1554. 'FT5 ACCCLT.TS ?1TH£ NA/.C SF CLU3S AtS3 ASSOCIATIONS PlEASE FORWARD A COPY OFTHE RULES. "FUILDETA1S0N THE l&CUUR INCOME CPT1QNWM HE FORIimDEOWITHUCACC0WI IffEliNGFROL

Please compute h block capitals

•vi
:

W5. *1.7.

3. Group/joinc Account Tide
wm*simo*u

$lgtongg(0 L 2.

Ifmore dnn two, please conqdete detakon a separate sbeet and miabm appficadon.

Address .

fbstcode Telephone: Home Business

Banker Name Address

;Codc No. I
,IML PWItS SHOULDWW I*C WKCAIDH fOBI WOirOttl IOHUUTXSIWK ltt£SS»«

FtlBLSlED BY BARCUtrsaANK P1Cl0EC.no £8839K&OFFCE: SALOHaADD STPEEt LONDON ECX> 3M.
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Benlox Holdings Pic
1 983 Group Results

UK NEWS
Company Notices

Turnover
Profit on
ordinary activities

Earnings pershare
Dividends pershare

1983
£8,580,941

£325,084
6-09p
1-Op

1982
£6,066,384 up41%

£67,525 up381%
1-41p up332%
0*5p up 100%

Builders begin campaign to

lift additional VAT levy
BY JOAN GRAY. CONSTRUCTION CORRESPONDENT

“These figures reflect a most satisfactory year, and the
Company has announced a rights issue to raise £1,370,000 as
additional funds to maintain and continue the growth
demonstrated by the figures shown above.

I have every confidence that the group will make further
progress during 1984."

Michael A. C. Buckley
Chairman

Coptoaotitm ReportandAccountsam avaliabht from 7ha Secrwtorx 9 West HaUtta Snoot. London SVflX 8JL.

THE CONSTRUCTION industry is

mounting a campaign to reverse the

Government’s decision to impose
value-added tax (VAT) on building

improvements and alterations in

addition to repair work.

A proposal to levy VAT at 15 per

cent on this work was included in

this year's budget The Building

Employers' Confederation (BEC) es-

timates that about £100m worth of

building work will be lost to the in-

dustry in this financial year as cus-

tomers cancel or scale down their

construction needs.

They also fear that the tax deci-

sion could cost up to 100,000 jobs

THIS COULD BE THE BEST
DEALYOU SIGN ON YOUR NEXT

BUSINESS TRIP

Sv When help is needed, please

help him and his dependants

A donation, a covenant a legacy to

THEARMYBENEVOLENTFUND
will help soldiers, ex-soldiers and their families In distress

DEFT. FT, 41 QUEEN'SGATE, LO.VDONSW7 5HR

This announcement appears as a matterofrecord only.

Asian Development Bank

Dfls 200,000,000

8% per cent Bonds 1984 due 1990/1994

Annual coupons June 1

Algemene Bank Nederland N.V. Amsterdam-Rotterdam Bank N.V.

BankMees& HopeNV
Cooperatieve Centrale Raiffeisen-BoerenleenbankB.A.

Nedeiiandsche Middenstandsbank nv
Pierson, Heldring& Pierson N.V.

The Bank ofTokyo International Limited
Credit Suisse First Boston Limited

Daiwa Europe Limited
Deutsche Bank Aktiengesellschaft

Kredietbank International Group
Kuwait Investment Company (S.AJC)

Nomura International Limited
Orion Royal Bank Limited

Swiss Bank Corporation International Limited
Union Bank ofSwitzerland (Securities) Limited

May, 1984

These securities having been placedprivately, this announcement appears as a matterofrecord only.

RANK XEROX

RankXerox Finance (Nederland) B.V.

Dfls 75,000,000

814per cent. Guaranteed Bearer Notes 1984 doe 1989

RankXeroxLimited

Algemene BankNederlandN.V.

Amsterdam-Rotterdam BankN.V.
BankMees& HopeNV
Nederlandsche Middenstandsbank nv
Pierson, Heldring& Pierson N.V.

April 1984

County Bank Limited
Credit Suisse First Boston Limited

and encourage the growth of un-

seruDuious builders who do not pay

VAT.

The BEC is writing to Mrs Mar-

garet Thatcher. Prime Minister,

complaining about the effects of

government policies, while the Na-

tional Contractors' Group (part of

the BEC) has enlisted advertising

agents Saatchi and Saatchi - which

also acts on behalf of the Conserva-

tive Party - to help to present the

campaign.

“We are not going to be fright-

ened of having a go at the Govern-
ment and making quite dear the ef-

fects of not spending on schools,

hospitals and factories’*, said Mr

Michael Millwood. BEC president

Tory MPs recently have also at-

tacked the VAT proposal as “clum-

sy. damaging and ill-thought-out" A
peculiar irony of the plan is.that it

could harm the Governments hous-

ing policy.

The Government is seeking to en-

courage inner city building and ur-

ban renewal, but the VAT ruling is

making many builders have second

thoughts about refurbishing decay-

ing local authority housing to pro-

duce cheap homes for sale.

Ford predicts jump
in diesel car sales
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

THE BRITISH new car market is

changing rapidly, Mr Sam Toy,

Ford of Britain chairman, says.

Cars bought for business purposes
are taking a smaller share of the to-

tal market, and he predicts that die-

sel car sales will more than double
within a year.

Purchases of new cars by fleets,

businesses and partnerships of all

kinds over the past four years have
dropped from 55 per cent of the

market to about 47 per cent, accord-

ing to Ford's research.

Suggestions that the fleet and
business sales account for 60 per
cent or 70 per cent of tbe market
are “nonsense" Mr Toy, says.

Ford has been tracking “business

purpose" car sales for Eve years

and its statistics cover every type of

purchaser, from the small busi-

nessman who buys one vehicle ev-

ery four years to the big fleets

which buy thousands each year.

Mr Toy predicts that diesel car

sales, which were taking a record

1.7 per cent of the market in the

first four months of this year, will

account for 4 per cent to 5 per cent

by April next year.

Ford recently launched through-

out Europe cars with its first small
diesel engine, the 1.6 litre unit

brought into production at the cost

of £160m at tbe Dagenham plant

near London.
Seventy per cent of the engines

are to be exported to continental

markets where tbe diesel sector of

car sales is much higher - 10 per
cent on average.

But even in Britain, where de-

mand so far h»c been
Ford expects diesel versions to ac-

count for 8 per cent to 12 per cent of

both Fiesta and Escort sales by this

time next year.

Ford has been accused by some
retailers of attempting to create a
market for small diesel cars in the
UK rather than follow tbe more
usual course of giving the market
what it demands.
However, Mr Toy says: “Once die

industry and the market begins to

understand the economies offered
by diesel, the large fleets will have
to buy more of them."
Fold has joined those manufac-

turers who forecast that UK new
car sales will reach record levels

this year. The company looks for

registrations of around lJm com-
pared with the peak 1.79m last year.
The price war - which Ford re-

joined by iHHTirhing a new dealer
incentive programme two weeks
ago will contribute to the record,

but Mr Toy maintains “There is

still a chance that the industry will

come to its senses. I believe we
could still get back to orderly mar-
keting. That is the rightway for the
consumer, dealer and manufactur-
er."

The “Shell’ * Transport and
Trading Company, p.l.c.

Annual General Meeting
Resolution concerning

South Africa and Namibia

At the Annual General Meeting held inLondon
on 17th May, voting on a poll taken on the above
mentioned Resolution , which the Board of
Directors had previously advised shareholders to
vote against, was as follows:

Number of votes cast 88.518,609

For the Resolution 4.156,435

Against the Resolution 84,362,174

Accordingly the Resolution was not carried

Shell Centre,
London SE17NA D.W. Chesterman
17th May, 1984 Secretary

3* &
\nrFN«iK?xwh

The panda standsforWWF
and for thousands ofotheranimals

and plants facing extinction

I 'pitusc wnJ Ci'niribnii.'ii r.»;

1 WorU WildlifeFund- L'K,
i PandaHome,
I 11-13 Ocldord Rd_
|
Godalrain*.SurreyGL~ IQU.

i lMipfHirt iheuimsnfthi;
VTrtrUlWilJlilc Fund ind

1 endo-t-ihti-umi-i.

RpraJrvdCrkrr, >i»

Editorial

chief

to quit

TV-am
By Raymond Snoddy

MR GREG DYKE is to resign as

editor-in-dnef of TV-am, the

London-based commercial

breakfast television company.
The resignation trill be formally

announced altera board meeting
tomorrow.

Mr Dyke's impending depar-

ture, which follows the arrival of

Mr Bruce GyugeU as managing
director of TV-am carfier this

month. Is likely to be a serious

Mow to tbe company.

He took over editorial control

of (he programme a year ago to-

day when the peak dally ratings

were stuck at 290,060 viewers.

Tbe latest ratings show TV-am
with peak ratings of L5m. UMAX)
ahead of tbe BBC's Breakfast

Time.
It was the first time TV-am

had beaten the BBC outside a
holiday period.

It is believed that the dispute,

which will lead to Mr Dykes de-

parture from TV-am, involves

disagreement over the editorial

budget and the allocation of re-

sources.

Under Mr Timothy Aitken, tbe

chief executive, Mr Dyke was
given a free hand on editorial

matters. Mr Gyngeil, a dose as-

sociate of Mr Keny Packer, the

second largest shareholder in

TV-am, is involving himself

much more in the detailed man-
agement of all aspects of the

company.

Mr Gyngeil who has nearly 30
years experience in television, is

also looking for farther cutting of

costs at tire station which Is los-

ing around £300,000 a month.

Costs are running at between

£l2Sm to £L3m a month while

advertising revenue In recent

months has been around Elm.

The recent £4m refinancing in-

volved a cost cutting deal with

the a no compufooiy re-

dundancy danse and costs envi-

saged at £L25m a month for the

rest of this year.

Mr Gyngeil is said to be trying

to get this figure closer to On.
Mr Packer is said to believe the

station which employs around
370 is overmanned ami over-ex-

pensive.

IlfEiiiiiivililiiaiiMH

aOMNVO N.V.

INFORMATIVE IMST1NG for
3MAMHOLDUV C*

manu re m.v.

to be twM at tbogOgtt
N.V., WIWBEWd. Cnracjg. OB WWMh

2Tm * 11.00 Ml.

1.

COMln».
. ,

2. To imm and idoottlw M*nap«-
nvafs Roport (tnwritO. *****

V
CEHeath

Public Limited Company

PRELIMINARYRESULTS
fortheyearto SIMareh1984

(on the historical cost Ixisis)

Turnover

Administrative Expenses

Investment and Other
income

Operating Profit

Exceptional hern

Taxation

Minority Interests

Net Profit available for
Appropriation

Earnings PerShare

1383/84 1982/83

£H00 rooo
49.421 43.984

(423151 (36,984)

17,015 12,535

23,621 19,535

(4,480)

(7,629) (8,113)

(27) (20)

11,485 11,402

36.9p 36.7p

Tbe results for the year ended 31st March 1984 have
been presented for the first time this year in

accordance with the provisions ofthe CompaniesAct
1981 and the comparative figures for 1982/83 have
been restated to reflect this change- •

Provisions have been made for anumberofpotentially
irrecoverable amounts owed by insurers and inter-

mediaries. Because these provisions result from
trading activities in the late 1970*s, they 9re shown as
an exceptional item.

A final dividend of 1 1 ,75p per share has be6n recom-
mended, equivalent to 16.7857p gross per share. The
total gross distribution for the year is 24.2857p per
share (1982/83 — 21.0714p per share).

The Report and Accounts will be available on 12th
June 1984 and the Annual General Meeting wHi be
held on Wednesday 4th July.

O. H. NEWTON, Chairman

17th May 1964

CE-HeathPublicLimited Company
Cuthben Heath House, 150 Miseries, London EC3N INK

Telephone 01-488 2488 •

INTERNATIONAL INSURANCE BROKERS
reinsurance BROKERS AND 1^ UNDERWRITING AGENTS J
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Steel and Imagination

Together they’ve builtmodem America;

now they join forces atLTV Steel

Thefar-reaching mletfHVSteelisdiscussedby
RaymondHay, Oudrmanc^TheLrVC^poratk^

Y f I \V ~T *s Jones & Laughlin Steel and

| I \/ Republic Steel will soon join

B 1 WL Y forces to form LTV Steel, the

nation's second largest steelmaker?
1 This decision

raised many eyebrows—and many questions.

Employees, shareholders and business analysts

have all asked, “Why would LTV—whose
Aerospace/Defense operations represent pich a

bright future and whose Energy Division is con-

sistently developing new products and new

markets—want to deepen its stake in the steel

industry?”

My answer is that we havethe skill, commit-

mentand imagination toshapeabright future for

LTV Steel. Although “imagination” is a word

more frequently associated with today’s high-tech

industries, LTV believes that imagination is pre-

cisely the ingredient that can reinvigorate Ameri-

can steel, making it a vibrant, thriving industry

both in this country and throughout the world.

increase productivity. This should, in turn, allow

us to price our productmore competitively.

Top quality, excellent productivity, fair

prices—all the elements are in place forLTV Steel

to compete successfully on the domestic front

with competitors from Japan, South Korea,

Brazil, Italy and other nations.

he leaders of LTV Steel, E. Bradley Jones and

tevid Hoag, are men who have worked in the

eel industry for a total of 55 years. They under-

hand the challenge of foreign competition; they

Iso understand the challenge ahead for modem-

ingLTV Sued. That understanding is;
combined

rlth enthusiasm andviaon. This imaginativeand

nowledgeable leadership along with the con-

erted effort of thousands ofhighly capable men

nd women will guide LTV Steel to new levels of

uccess. And this success will naturally benefit

be entire LTV Corporation.

Steel and imagination have built sky-

crapers, bridges and automobiles no one

Imagination and Efficiency

One of the most significant uses ofimagination is

in re-evaluating business practices. The way that

steel “used to” operate is no longer important.

IXV Steel intends to emphasize efficiencies and

advanced technology to cut costs and improve

quality and productivity.

The integration of Jones & laughlin and

Republic will enable us to do this. By combining

some facilities and updating others, LTV Steel

will be able to generate savings of millions each

year. Savings will also result from the realignment

ofraw materials and the reduction of transporta-

tion cost by the rerouting of materials.

Inthe coming years, LTV Steel will continue

to keep quality and efficiency a priority—by

experimenting with new equipment and proce-

dures, and by continuing to re-evaluate opera-

tions to stay competitive.

Raymond A. Hay
Chairman&CEO
The LTV Corporation

TV and Republic shareholders apprmed the proposed

erger on May 18, and the companies presently plan to

ase upon Federal Court approval ofa Justice Department

wisent decree. . .
_ _

For more information an LTVSteel, please writefor

special brochure. Excellence in the Making, to The 1TV
nn 17717 /Viflnv. TY7S265.

LTV The LTV Corporation

A08O5fW2/D0EEN5E -ENERGY- STffi.
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THE MANAGEMENT PAGE EDITED BY CHRISTOPHER LORENZ.

IN Many companies the
annual forecast is not much
more than a therapeutic docu-
ment designed to keep account-
ants, bankers and senior
management happy, when it's
completed and approved, it ends
up in the filing cabinet until
nest year. In Air New Zealand,
where chief executive Norman
Geary has wrought a remarkable
raoveiy, that's not the case at
all.

" The annual plan isn't some-
thing we leave on the shelf
to gather dust,” he says firmly.
“ It’s a dynamic document and
we set a lot of store bv it”
For Air New Zealand’s execu-

tives that document provides an
almost daily reference point
Because they are largely res-
ponsible for the numbers that
it contains, they are by
definition accountable to its
forecasts. The much-thumbed
plan also lies cm the table at
the airline’s monthly meeting,
a get-together of almost
sacramental importance to
Geary, It’s the occasion when,
together, 30 of his top team
compare each other's perform-
ance against their own numbers.
That performance has been

impressive in the two years
since Geary left one of British
Petroleum’s top jobs in Europe
to rescue Air New Zealand.
That was in February, 1982,
and the airline was in a bad
way. Morale was low after the
crash In November 1979 of one
of ks DC10s into Mount Erebus
in the Antarctic and the agonis-
ing public enquiry that
followed. Losses would peak in
the 1981-82 financial year at
nearly $NZ90 (£42m). Staff was
grappling with a difficult
merger with the domestic
carrier, National Airways Cor-
poration. Numbers had swollen
to a record 9,000, pushing the
annual payroll to NZf200m.
Finally, Air New Zealand had
acquired a 747 fleet, replacing
the DClOs (which had also been
grounded), whose seats were
hard to fill.

Still, recalls Geary, Air New
Zealand had a high reputation
with the public and that was
something to build on. Geary,
now 45, had never run an air-

line before. But in BP, where
he had previously been the
regional coordinator in Europe
for the profitable development
of the giant company’s activities

in Germany, Benelux, Sweden.
Norway and Denmark, he had
built up a strong track record
for running a variety of BP’s
non-oil interests: detergents,
minerals, fish-farming, forestry,
chemicals and even coal-mining.
Though he is in style rather
quiet and thoughtful, albeit
with a ready grin, Geary clearly
brought very strong manage-
ment ideas into Air New
Zealand. Equally clearly, he 3id

How Norman
rebuilt Air

Trevor Humphries/Phil Thompson

Geary
NZ

BY SELWYN PARKER

Within two months he had
persuaded a badly-shaken board
to accept a complete revision
of the management structure of
bis predecessor, Morrie Davis.
By mid-1982 the new structure
was in place, and working.
Senior managers (some of

whom were nudged sideways)
were removed from the execu-
tive suite on the nineteenth
floor of the airline's office block
in downtown Auckland and
lodged with their own staff. The
divisions were reshuffled into
six major corporate areas:
administration, marketing,
planning, finance, operations
and personnel. Accountability
was built into the system, not
only through the annual plan
and the monthly meeting but
also through the hard-driving
(and hard-driven) route man-
agers. the work-horses who are
individually accountable for the
performance and profitability of
their designated route.
Though he had never run an

airline. Geary has acquired the
art of extracting performance
from big and diverse organisa-
tions. " You can't afford to sit

in an ivory tower,’* he insists.

“This is a problem with many
companies. The successful ones
have a team of people who are
very interested in what is going
on at the shopfloor, at the coal
face side of things,” he says.
While managers got

not like what he saw.

acquainted with the shopfloor.
Geary progressively applied his
novice theories on how an air-

line should be saved. He
explains: “ I can perhaps see
things in a slightly different
way, being a relative newcomer
(to aviation), and I am abso-
lutely sure that tbe old ways of
doing things no longer apply.
A lot of (airline) managers
don’t appreciate that We need
to place more importance on
marketing and on a funda-
mental change to costs. It's a
matter of getting the cost struc-
ture sorted out, of shaping up
airlines for a low-growth
environment. Up until four or
five years ago the industry
experienced growth of 15-20 per
cent in traffic terms. It won't
be like that any more. We are
not going to see a return to
high annual figures. Airlines
won’t be able to grow out of
their problems by volume.’’

Obviously, that view of the
industry's future implied a
much-reduced payroll. From the
peak of 9,000, staff numbers
were cut—entirely by volun-
tary redundancy—to 8,900
in early 1984, and by March
1985. will bottom out at 6,600.

Despite the drop in personnel,
performance actually increased—22 per cent less staff resulted
in 12 per cent more produc-
tivity. " Staff are working
harder now,” says Geary with
satisfaction. An efficiency drive

boosted that productivity.

One of a series of reports
established that a massive 30
per cent of staff simply pro-
cessed paperwork and now those
people have largely been
replaced by information-pro-
cessing hardware. Empty
conference rooms in head office

were turned into productive
space. Cabin staff accepted
de-manning schemes. Staff
travel privileges were severely
limited.
A believer in marketing,

Geary began to make the pro-
duct suit the need. “ Airlines in
the past have placed great
emphasis on the number of
seats and on the operational
side. To some people we are
still selling seats or rides in
the air. In Air New Zealand
we are not.” he says empha-
tically. “ We are marketing
New Zealand and the South
Pacific, and Air New Zealand
in that context There’s now a
range of products which suit

different segments of the
market.” Clearly the national
carrier’s new-found marketing
bias puts extra pressure on tbe
route managers who must, says
Geary, “ come up with the right
plan, right budget right organ-
isation and right product.”

Geary's matrix management
structure, tbe basis of his

recovery plan, has produced
results in the company accounts
sooner than anybody expected.

In his first year he more than
halved losses, reducing them by
NZ$57m to NZS32.6m, and
incidentally increasing revenue
by 18 per cent against a rise in

expenditure of just 8 per cent
In the year 1983-84 Air New
Zealand has jumped back into

the black very much against the
International trend. Half-yearly
operating profit was NZSISm
and the second half should be
even better, say airline sources.

Many observers expect a full

year profit of over NZ$50m.
Though it’s too early for the

redundancies, which were
achieved on generous terms, to
have shown up in the accounts,
the recovery was greatly aided
by the co-operation of the
unions which went along with
relentless cost-cutting to help
the airline get back on its feet.

Some lament the effects of
Geary's textbook efficiency.

According to Jan Waddell, vice
president of Air New Zea-
land employees' Airline
Stewards and Stewardesses
Association, the airline “ is

now more like a company
run by management experts and
the function of tbe corporation
just happens to be aviation.’’

Nonetheless, Air New Zea-
land’s competitors unanimously
concede the effectiveness of
Geary's actions. John Swingler.
British Airways* New Zealand
manager, reckons the changes
in management structure have
“ made a significant difference
to the way Air New Zealand
operates—and they are similar
to tbe changes that we have
made.”
And Air New Zealand’s other

main competitors. Continental
Airlines and Pan American (the
latter competes mainly on ser-
vices to the West coast of
America) believe Geary has
done a great deal for the
airline

After a series of high-profile
chief executives, Geary is some-
thing of a novelty. Though he
wanders about head office and
chats to staff, keeping an eye
on things (or, as he says,
“ floating'

1

). Norman Geary is

quite happy to remain relatively
anonymous while his managers
bew away at the coal face.
Indeed, some cabin staff say
they would not recognise him
if he sat in one of their seats.
None of this, however, means

that Geary doesn’t know what’s
going on. A critical flow of
information passes across his
handsome desk each day,
including reports on all inter-

national flights with full details
on reasons for any hiccups or
delays. If the delay extends
beyond a certain time, he gets
involved. “ It doesn’t do any
harm.” Geary says with a rather
impish grin,

u
for managers to

know that the chief executive
is interested in what’s going
on.”

Unexpected repercussions from
an Anglo-German merger

WEST GERMAN companies
involved in a foreign takeover
normally do not charge in with
new brooms to sweep out die
previous management and put
in their own executives. More
typically, they attempt to dis-

cover what the acquired man-
agement can offer the parent
company rather than make any
rash moves that might destroy
its morale and motivation.

Yet such an approach can
have its unforeseen effects, as

Schering, the West Berlin-based
pharmaceuticals and chemicals
group with annual sales of
DM 3tm <£790m), discovered
after spending £119m to buy
FBC, a UK agrochemical com-
pany jointly owned by Fistms
and Boots.

Previous contacts with FBC
resulting from a co-operation
agreement with the UK firm
had given Schering executives
the impression chat British
management was a good deal
more autocratic (than its German
counterpart. This belief has
gained hold since the takeover
last July.
FBC management, it appears,

bad fully expected Schering to
come In and lay down the new
law. However, this did not
happen. Instead tbe British
were somewhat bemused when
Schering executives sat down
with the FBC board to discuss
the organisational steps to be
taken. Tbe British side
expected Sobering to present a
master reorganisation plan
while the Schering people said
they regarded the British man-
agement as their partner. As
a result the Germans were
regarded by the British as too
indecisive in their managerial
approach.
Dr Christian Bruhn, the

Schering board member respon-
sible for FBC. says the UK
company's management was
organised along more military
lines, with the chairman giving

BY LESLIE COLUTT
the orders which were then
carried out Schering, he says,

although tightly organised,

believes it is vital to achieve a
consensus within management
and among employees in
general. With this approach to
management he says, Schering
lies somewhere between FBC
and the Japanese.

“Of course, one must not
forget there are no works
councils in Britain and that our
managerial style developed
historically," explains Bruhn.

Schering; like many old-

established German companies,
has a turbulent history.

Founded last century, it has
twice had to rebuild its Inter-

national operations—after each
of the two World Wars. The
early 1950s saw the company
re-establishing its presence
abroad first throughout Europe,
and then in Latin America and
the Far East.

Its second re-entry into the
U.S. market was initially

through a licensing of products
before it established a labora-
tory to conduct clinical

research. In 1969 Nor-Am
Agricultural Products in
Chicago was acquired to develop
and distribute agrochemicals.
Today, Schering has five produc-
tion subsidiaries in the UJ5.
with a turnover last year of
S283m and profits of g9m. Total
sales in the UB^ including
exports from West Germany,
amounted to 17 per cent of
group turnover—equal to its

sales in West Germany.
Schering was interested in

acquiring FBC because it com-
plemented its agrochemicals
division which, while still quite
nrofltable. was bound to become
less so as its patents on Betanal,
a best-selling herbicide, ran out
in different countries. By con-
trast to Schering, FBC's sales
organisation in Europe was
weak and its presence on the
UJS. market was too small to be
profitable. Neither Boots nor

Fisons was prepared to invest
further in the company.
Combined, Schering and FBC

have agrochemicals sales of

DM L2bn annually and spend
Tlf ZOOm a year on research.

The merger, says Bruhn, wlU
put Schering—which is now in

11th place intemattonaUy
among agrochemical producers
—is a far better position to
compete with the top 10 in the
field.

Inevitably a certain number
of FBC posts were rendered
superfluous by the takeover—
mainly In sales—and Schering
offered those- affected—about 30
—equivalent Jobs in Berlin.

But none of them bad any
desire to leave , the Cambridge
area for waUeddn West Berlin
despite higher salaries in
Germany, much lower taxes In

Berlin and Sobering's offer to
pay for their children’s school-
ing in Britain. The wives in

particular were not prepared to

resettle in Berlm. Their hus-
bands left the company and in

most cases took lower paying
jobs in the UK.

Terry James remains as chair-

man of FBC. travelling fre-

quently u> West Berlin. Dr
Mike Smith, of FBC. has been
put in charge of Sobering's
international . - agrochemicals
production while staying on in
Cambridge. He was not pre-

pared -to move- to Berko, nor
did Sobering want him to.

Initially, this caused some
raised eyebrows among Berlin
staff who coveted Dr Smith's
pool Bat the manner in which
be conducts his role is seem as

inevitable hi an increasingly
TimltinatiftniJ ftvw

n

amr.

Bruhn says of FBC’s expec-
tations following the -takeover

that his new British colleagues
were more in favour of centrali-
sation. “ But we did not warn
to downgrade FBC into a- sales
company,” he says, "ft was
important for os to avoid any
reduction in motivation.”

Business

courses
Works and production: works
management. Bromley, Kent.
June 24-JuIy 6. Fee: £1,350.
Details from The Client
Services Director. Sundridge
Park Management Centre.
Bromley, Kent BR1 3TP. Tel:
01-460 8585.
Developing managers after a
recession. Uxbridge. June 19-21.
Fee: £360. Details from: The
Secretary, Management Pro-

gramme, Brunei University,

Uxbridge, Middlesex UB8 SPH.
Tel: 0895 56461.

Industry Media Coarse. East*
bourne. June 24-27. Fee: £450 +
£67.50 VAT. Details from CAM
Foundation. Seminar Depart-
ment, Abford House, 15 Wilton
Road. London SW1V 1NJ. Tel:
01-828 7506.

Managing the finance depart-
ment Brussels. June 18-21. Fee:
BFr 60,000. Details from
Management Centre Europe,
Avenue des Arts 4, 1010

Brussels, Belgium. Tel: 01 219
03 90.

European symposium on the
long term future: Western
Europe on the road to the
Information society, Zurich.

June 1920. Fee: SwFr 1.040.

Details from Gottlieb Dutt-
weiler Institute for Social and
Economic Studies, “Green
Meadow ” Foundation, Lang-
haldenstrasso 21, CH-8803
Rttschlikon ' (near Zurich).
Tel Zurich 01-461 3716. Telex
55699.

thecorzvemence ofdoingbusinessiiiJapan.
A business trip toJapan can be a wonderful experience

when everythingrunssmoothly WithJapanAirLines, we
makesure it does. Because no-one understandsJapan better

than we do.

lb ensure that your trip is both pleasant and succesrfuL
we offer a programme ofpractical help: theJAL Executive

Sendee.

This includes theprintingofbilingual businesscardsfira
minimalcharge— and the useoftheExecutheSendeeLoungz
in 1blpowith ail itsficilities.

Reservations in anyofourworldwide luxury hotelscan be
made— at a special rate— through theJAL Hotd System.

Add all this to the attentive serviceand hospitalityyou'll

receiveon ourdaily one-stopflightsfrom Heathrow to Tbkyo
andyou haveall the ingredients ofan entty'able trip;

The longer theflight,
the more the details matter

UARAIM AIR LIMES
FORDETAILS, RING YOUR NEARESTJALOFFICE:-LONDONOt-63992-tL BIRMINGHAM021-643tJCS. MANCHESTER06t-832 2S07. CLASGOWOU-221 622?.

You can squeeze more
outofan orange.
We colour our copiers orange - so you can tell them

apart from the rest of the crop.

You will find a whole orange grove in the eastern shires-
hundreds of hard working Infotec copiers.The squeeze-minded
EasternShiresPurchasingOiganisation(LS.RO.)forthreecounty
councils surveyed the competition, comparing range; copy
quality reliability features, and price.

This confirmed their taste for orange.

They’d already had five years* experience of our copiers,
our supplies service; and our maintenance back-up, using our
own specialist engineers.

Sonow you knowwhy you’ll see so
many orange copiers in local authorities IliTOTwC
with heavy-duty low-cost copying
requirements. DR

Find out more. Peel the coupon. sJottoSftoSicoSs? ^
tafoiec Marketing,Hoechst Hou*.

M Hounslow, MiddlesexTW4 6|K . .

»TetOI-577S577 Fax:»570 58S.MPleasesend me information on OCopiers

Fax
Name.

Company.

Address.

TOMORROW tS HEREAND IT'S ORANGE
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WEEK’S FINANCIAL DIARY
The following ia a record of the principal business and

financial engagements during the week Hie hoard meetings are

mainly for the purpose of considering dividends and official

indications are not always available whether dividends concerned

arc interims or finals. The subdivisions shown below are based

mainly on last year's timetable.

WW. Carets* Hone, Mmv. Yorkshire.

Wiri^Merchants' Hall. SO Com Sonar*
Gunn, lUW

Wootwarth. Irortn
' gms’r _Hal_l. Alderagat*

13M

TODAY
COMPANY MCCTINC

Anchor CMMtat. PIccMIRv MMrii Man
OMW. HO»

Arrow ChemlcaJs, aasnhoo* Bead, Sared-HMW, tbHtoiMUMh-fTMt. 1

Dfananefa Hotel.

(HUH '

•rook
rithw

hponmra Hotel. RMfcBte Wav.

Canaral lure***. CUrMos's,

vg&
latlomwM# UU«*. "SottbafyNttlomW*
CoadoK Street. W. 11JO _

THaftA. 1 SedeenW Inn. SC. 1OJ9
BOARD HtfTINCS

—

Abut
Hotel.

Aane BrttUi Poods
Btoianoats treat

Catoorood Softer
hop «*d Shoe
jso Computer
MMha limn Trat
Prince of WUoa Hotels
IMWIOKI
Australia ano Mew Zealand Mftklok— Tool Ob oIiiooHih

Lsiilev Treat
GelatialanO Watt Diamond Mining
Radio City (sound of Mericralde)

DIVIDEND 0. INTEREST PAYMENTS—WUM 1"' « **~

SJSX £i£*Ml Canarel Ttott «p
CMItna (William) 7-3 d. A 7Jo
CooirarttMuit AO DM 6. CdW (las Ware
burg) DM ij
Commenhank Owrtuo Finance NY Fits
Jtotji NsM 1M| UH
Draft lJe
gj—ooBar atpc T9M ikpcflm Cfclaat Onrewi alnance OU Fits
Bart Suo Notes 1|M SZ540W

Friedland Daunt 4n
fatiM incoaio Prop 02 els
Land Iorator? o~2o
London and KratlKiyda Treat OAip
Memec 1-3Sp

WEDNESDAY MAY ZS
COMPANY MEETINGS

—

Attamottvr Products. Creewcnor Hobo.
Par* Lane. W. 12.00
Besuw. Stationers' Hall. Are Marta
Road. EC. ii.as

Momecbanla latntl, Great Eaatcrn Hotel.
LNorpopl Street. EC 12.00

CtaaiteriiOMt Petrolaun. Iroomooffcre'
Hail. Barbican. EC. 11 JO
Elya rwimbMonl. 22-26 Wimbledon Hill
Road. Wimbledon. 6JH>

BESfcJSSTSfr
FlaMoft Bred.

Gee I Cecil). Oanclgo’A Brook Street. W.
1 2-00

Hanaro, Dyers Hall. 10 Donate Hill. EC
T2JO

Meulraic. Plough and Harrow Hotel.
Hwjjty Road. BWadan. nrmlnoBam.

Man area. 21-Z6 Bedford Street. Cawm
Garden. WC. 12.00
Mem ejanm), Moore and Wright. Hands.
worth Road, ShattoM. 12J0

Roftwere. Great Eastern Hotel. Uver.
dooi Street. EC 3.00

Rotor*. Brasaoilll Laae. Ban. 3.00 _
Siouofe Estates. Savoy Hotel. Strand. WC.

SoathamDtoa. toW and SOC Royel Mall
Steam Packet. Pott House Hotel. Herbert
Welker Anon. Southampton. 12.30

Son Ufa AMoranca, 107 ChaaosWe. EC,
12JO
BOARD MEETINGS—

Street, Barbican

BOARD MEETINGS—
Floats
Carer Allen
Dorltead Scam pino
Euttl
Cotahero «L)
min (Pnilln) Invett Trust
plesser
Sandhurst Marketing

WIVES* ,mH3tw
Youno and Co's Bmserr

Allied frith Baaks

BUftNYs Brewery
Cbaanaf Tuonel invests
Datyn Packaging
Emray
Jersey Gen Invest Tress
London and Northern
Moos (Robert)
Svenfta CeNutasa AO
WMtbread Invest

Norfolk
Murray Clyocedate liwatt Treat 0-4p

°-2p

Treasury 3ec IMS itanc
Treasury 12Jjpc 2003-05 6Upc

MtoicSv. Hnft°lRoad. Loom.

COMPANY MEETINGS—
AW, Stttloa way. Crawler. West Surtax.

Aiaoc tnttib mart. London Press Centra.
76 SUN I

— —
Anbury and
Blrnrinflhaai.- 12-00
BCTEC. MandaYUe Road. Aylesoary.

Bar^oP'sSSaiX 3*
' if Andrew Square.

Edinburg*. 12.13 _
Bardsev. Britannia Hotel. GroutMr
Soaare. W. 12.00

FlMflO. MerebanO Taylors" Hall. 30 Thread-
nawflu Street. EC 11.00

Goukl (Laurence). 22 Austin Frtare, EC.
12.00

Hanriquaa (Arthur). Midland HoteL Man-
cueator. 12.00

Lambert Haworth. Kabty HoteL Burnley.
12-00
NMW Comainert. Staeafov Mouse, London
Rood. Namvrtch. Cheshire. 122»

Nichole U- NJ (VIinto) . Ladson Road.
W nlw nsnawo. Manchester, n.oo

Ocean Trammrt and Trading. India Band-
ings. Liverpool- 2.30
Sua Furniture. Royal Botal. Moltingham.

1 2JDQ
Wood lArtbor) (Longport). BradwoB
Wore*.' Longport SioKe-on-Trent. 12D0
BOARD MEETINGS—

Finals
fenioa
Hrirksh and American FDm
Diploma
Duncan (Walter)
Fidelity
Parkland Tmttlle
Salostumr <JJ
tr Property Invest Trust
Trammed
Whitbread

Avon Rlttber
Bass
Granite
Irish Distillers
Redfearn Hatton*! Gian
Skuaw
TuoctNl Tkltcom
DIVIDEND A INTEREST PAYMENTS—

APV C 75p.
(qdsmwt 0-20

Fltg Rate Notes igsg

Arcnimedes invest Trust
Carr (John) (Doncaster}
ICL
KrUcy bids
Management Agency and Ms
Moron Tea
Northern- American Tract
Ovsen
Ranks Hovls McDovoaH
Scottish Nations] Trust
StakJs

DIVIDEND & INTEREST PAYMENTS—

Fisher (Jones)
Good Relations 2.Bp
Lex Service to

W. MS... . (YlmtoJ 7p
Pork Hac* Invest? T.7So
Smitn and. Nephew 3.1 p
_ sure Hue h
Treasury 14pc f
wood CATthurJ

» Cl -31-12
75'

BBL latntl
S2S2JS ,,

Banco De La Prov De BnenoS Aires Fits
Rates Notes 1MB S262J2B

Comben 1AI»
Great Northern Teleoraph DK 21 JS
Lamber Howarto 4L25p

nnSn* ui(
<D
^c2^dCMi TMS-91 3lspc

Shell Transport and Trading 15.Do
Southampton loW and SOC Steom Packet

Sunderland IILpc Red 200B 51oc
Tesoro Pet/oleom 10 cts
Treasury ISNncLn 1993 8hPC
TyzacK CW. A.) OJp

THURSDAY MAY 24
COMPANY MEETINGS—

Beaiiford. George Hotel. HMMeraSeid.
12.00

Booker McConnell. 69 Cannon Street. EC
124)0

Brawn Bore r! Kant. The Churchill, Port-
man Square. W. 12.00

Biolmbs Computer System?. Sunrise Park-
way. Umford Wood. MlUoa Keynes. 2-30

Carpets Intntt. Mill Street. Kidder-
minster. 2JO

Clayton. Queen’s Hotel, Leeds. 2.00
Condor Intntt. Wessex Hotel. Wladtaster.
3-00

crods intntt. Gluten* Halt. 9 Montague
Clone. London Bridge. 5E. 124)0

Edinburgh Securities. 4 Melville Crescent.
Edinburgh, 2-15

Edmond. Royal York Hotel. Station Road.
York. 11 00

Harris Queenswav. Harris House. 76 Hlab
Street. Ornlngtoa. Kent. 11 4M

Cowley. 32 Queen Square.
12.00

Property Co of London. Eagle
House. High Street. Wimbledon. 1 2.00

Jenfca and Catteb. Butchers" Hill. Bar-
tholomew Close. EC. 11 JO

Lawrence (Waiter). Lawrence Social Hall.
.
Sheering MM] Law; Sawbrtdgrwprot,
Hertfordshire. 12.00

Markheath Securities. Marfcheith Haute.
High Road. Whetstone. N. 11410

Marshall (Thornes) (Loo*lev). Tapton
Masonic Hail, Shore Lane. SbcAeld.
12.00

Morrison (William) Supermarkets. Hllmure
Home. Thornton Road. Bradford. West
Yorkshire. 114)0

NewartblH. Buanlnston Hotel, 92
Southampton Row. WC, 12-30.

Portals. Howard Hotel. Temple Plsea.
Strand. WC 12-30

Queens Moat Houses. Moat House intntl
Hate*. BUdgethot. Stratford- apon-Avon.
Warwickshire. 12.00

SuLer. HINon latntl London Hotel. 22 Park
- tom. W. 12.00 „
Ton. Connaught Rooms. Great Quran
Street. W. 10.30

ASEA AB
DeucnlSIl (J. A.)
Gommc
Nations Commercial BairUng Corps «•
Amtrana

Scottish Invest Trust
Spencer Clark Metal Indf
Wotrerinmptan and Dudley Breweries

DIVIDEND & INTEREST PAYMENTS—
Atlantic Cemnuters ip
Beauionf 2 .bp
Berry Padftc (StcrUng} Fond Pto Red Pf
• JP

Christies Intntl 6p
Clayton 3p
Foosrty 2.4Zo
House Prop Co of London 6p
(nvargonian Distiller? Up
Merrill Lynch 20 cts
Mew Klelnfonteln Prao* 3.M2642P
Queens Most Koiues oJBSp
Royal Bank of Canada 30 cts
StockhoMers Far East (nett 1 ct
Tram-Oceanic Tran Ip

FRIDAY MAY 23
COMPANY MEETINGS—

AvrsMrn Metal Products. 17 Church
Street. Irvine, Ayrshire. 3J0

81 116

Benford Concrete MacUnery. The Cape.
Warwick, 12-00

Bont (Henry). Banner Cross HaH. SheBMeM.
1 2.CW1

Sovrucr. Centre Point, 103 New oxford
Street. WC. 11.00

Breedon and Cloud Hill Lime Works.
Breedoo-on.the.HIII. Leicestershire. 11-00

Central Independent TV. Holiday Inn.
Holiday Street. Birmingham. 3.30

Costs Pstone. Merchants' Hall. 00 George
Square. Glasgow . 12.00
Cashed Breed loom. Blackburn Moat House.
Prestos New Road, Blackburn, Lanca-
shire. iz.00

Grattan. Norfolk
, Gardens Hotel. Brad-

ford. 12.00 '

Greenoank (ndrotrlal. orient Works. Gate
Street, Blackburn, Lancashire. 3-00

Jobmen and Jorgsosen PacXafkMj. Hyde
Park Hotel. Kafghtsbridgo. SW. 12.00

Meiulea (John). Merchants' Hall, 22
Hanover Stowt, Edinburgh. 1 2.1 S

Octopus Puhllsfilng. 59 Groswenor Street,
W. 12.00

Photax (London). Brampton Road.
Hampden Park. Eastbourne. 124)0

Pritchard Service?. Inn on the Park.
Hamilton Place. Park Lane. W, 124)0

Rclyon, Beam Bridge Hotel. Samptoid
Arundel. Wellington. Somerset. 12.00

Steel Bros. Sonde* Mace. Weacatr Road.
Doridog. Sianey- 124)0

Wadktel^Grecn^Mie Works. Leicester. 3.00
Webster*. Great Eastern Hotel. Liverpool
Street. tC. 12-00
Whatman Reevo Angel.
Accoontants* Kali. Moorgato Place. EC
12 30

Wilson (Connolly). Nortboioptoa Moat
House. 124)0

BOARD MEETINGS

—

FkUlst

AKuiJhniri
fafflnOC
MacdSid Martlw Dtetltteries .

Nineteen Twenty-Eight Invett Trait
Toshiba
Western Dooars Tea
uteris
Davenports
LPA IndS
Radio Clyde
Tyne Tecs Television

DIVIDEND * INTEREST PAYMENTS—
Aluminium Co of America 30 cts
Baker intntl Cocoa 23 Cts
Barrett Dovots 2-3Ip
Bcmroac 6JP
Benford Concrete Machinery 2.750
Boot (Henry) 11-5P
Breeden and doud Hill Ume Works to
Caoc Inds 3.9o
Downing and Mills 0.95p
Drayton Cons Trust 2p
Eaton 30 cm
Elys (WlmbMon) SJp
Gee tCecil) 2.Ip
Home Charm IJSp
JWT 36 Cts
Jersey Etoctrldty Up
Kalamazoo OJp
Kent (M. P.) D-4p
Malakoff Beriiad 5 sen
Midland Intntl Rn Sere BY CM Fits Rate
Note? 1987 S52.I4

Morrison IWm) Supermarkets 13sNMW Computers 3.So
Osterretehlsche Laadcrbanfe AG Fits Rat*
Stab Notes IBM S260-6S
Peachy Prop 2.5P
Rptork 2.1 P
ScottHU Heritable Trust 1 Ip
Sharpe and Fisher l.79p
Stag Furniture 33p

f
upra 1.1 Sp
tchnofoey for Business 4JZp

Weir l.75p
SATURDAY MAY 28

DIVIDEND A INTEREST PAYMENTS-
Southend-oo-Sc* Borough Council 12PC
Rad 1987 6PC

This week in parliament
TODAY

Commons: until 7 pm, Private
Members’ Motions, followed by
third reading of the Ordnance
Factories and Military Services

Bill. Motion on the Social

Security (Adjudications) Regu-
lations. Consideration of Lords
amendments to the Tenants
Rights (Scotland) Amendment
Bill.

Lords: Health and Social

Security BUI, second reading.
Child Abduction Bill, second
reading. Unstarred question on
the Government's approach to

negotiations with China on the
future of Hong Kong in the
tight of the visit by the
Foreign Secretary.

Select Committees: Home
Affairs: Subcommittee on Race
Relations and Immigration

—

subject: the Chinese community
in Britain. Witnesses: Depart-
ment of Health: Department of
Education and Science (room 6,

4.15 pm). Environment—sub-
ject: add rain. Witness: Central
Electricity Generating Board
(room 20, *L30 pm). Treasury
and Civil Service—subject:
Head of the Government
Accountancy Service. Witness:
a Government minister (room
15. 4.30 pm). Public Accounts

—

subject: building maintenance
expenditure. Witness: Mr G.
Manzie, Property Services
Agency (room 26, 4.45 pm).

TOMORROW
Commons: completion of con*

federation in committee of the

Local Government (Interim
Provisions) Bill.

'

Lords: Capital Transfer Tax
Bill, second reading. Food Bill,

third reading. Road Traffic

Regulations Bill, report London
Regional Transport Bill, com-

mittee. Trade Marks (Amend-
ment) Bill, third reading. Cycle

Tracks BUI, second reading.

Select Committees: Education,

Science and Arts—subject
prison education. Witnesses:

Prison Department officials

(room lfi, 10.00 am). Defence-
subject: statement on the

defence estimates, 1984. Wit-

ness: Mr Michael HeseMne,
Defence Secretary (room 16,

4.45 pm).
ft WEDNESDAY
I Commons: Debate on an
Opposition motion on the

Government's decision to bring

U.S. cruise missiles to the UK.
Motion on EEC document on
fisheries. Second Reading.
Mental Health (Scotland) BilL

Opposed private business after

Z pm.
* Lords: short debate on a

motion to call attention to the

state of judicial procedure in

Zimbabwe, and in particular to

the imprisonment of Bishop
Muzorewa and to the need for

the Government to make repre-

sentations for his release. Short
debate on the need to increase

trade with developing countries

to stimulate production, the
purchasing power of the Third

World and to reduce world
poverty. Dangerous Vessels
Bill, committee. Unstarred ques-
tion on the transfer of prisoners
to Northern Ireland.

Select Committees: Welsh
Affairs—subject: The EEC and
dairy farming in Wales. Wit-
nesses: National Farmers Union;
Farmers Union of Wales; Milk
Marketing Board; Mr Nicholas
Edwards, Welsh Secretary
(Room 18, 10.00 am). Agricul-
ture—subject: The effect of
feedstuff prices on the UK pig
and poultry industries. Wit-
ness: National Farmers Union
(room 8, 10.45 am). Defence

—

subject: statement on the de-
fence estimates 1984. Witnesses:
Defence Ministry officials (room
16, 10.45 am). Trade and In-
dustry—subject: British Ley-
land. Witnesses: BL repre-
sentatives (room 15, 11.30 am).
Social Services—subject: com-
munity care, with special refer-
ence to the adult mentally ill

and handicapped. Witnesses:
National Schizophrenia Fellow-
ship; Richmond Fellowship;
Mental Health Foundation
(room 21, 4.15 pm). Treasury
and Civil Service Subcommittee—subject: acceptance of outside
appointments by crown servants.
Witnesses: Capt Michael Tudor-

Craig; Wing Comm. John Water-
ton; Maj Gen H A J Sturge;

Air Comm R J Spiers (room 6,

4.15 pm). Employment—sub-
ject- the work of the Depart-

ment of Employment Group-

Witness: Mr Tom King, Employ-
ment Secretary (Room 15, 4.30

pm). Environment — sub-

ject: add rain. Witness: Friends
of the Earth (room 20, 4.30 pm).
Defence—subject: statement on
the defence estimates 1984.

Witness: Mr Michael Heseltine,
Defence Secretary (room 8,
4.45 pro).

THURSDAY
Commons: Completion of re-

maining stages of ithe Local
Government (Interim Provi-
sions) Bill.

Lords: Raring and Valuation
(Amendment) (Scotland) Bill,

report Agriculture and Horti-
culture Grant (Variation)
Scheme 1984. Motion for
approval.
Select Committee: Energy

—

subject: energy research, devel-

opment and demonstration in
the UK. Witness: Mr Peter
Walker, Energy Secretary
(room 8, 4.15 pm).

FRIDAY
Commons: House adjourns for
the Whitsun recess, returning
on Monday June 4.

COMPANY ANNOUNCEMENT

ANGLO AMERICAN INDUSTRIAL

CORPORATION LIMITED

(Incorporated in the Republic of South Africa)

PROPOSED RIGHTS OFFER TO ORDINARY
SHAREHOLDERS AND OFFER TO OPTION HOLDERS

Further to the announcement of April 26 1984 shareholders
and option holders are advised that the terms of the offers

have now been finalised.

In terms thereof ordinary shareholders and option holders
registered at the close of business on Friday, May 25 1984
(ie. the record date previously specified) will be offered the
right to subscribe for a total of 3 864 122 ordinary shares of
R1 each at R2&00 per share (South African currency) in the
proportion of 8 such shares for every 100 ordinary shares/
options held at the record date. This will raise a total of

R100 467 172 for the corporation.

It is Intended that a circular will be posted to shareholders
and option holders from the Johannesburg and United
Kingdom offices of the corporation on June 4 1984 containing
full details of the offers. The circular will be accompanied
by renounceable letters of allocation In respect of ordinary
shareholders' and option holders’ rights arising from their
holdings in the corporation on the record date.

The head office and United Kingdom transfer registers and
registers of shareholders and option holders of the corporation

will be dosed from May 26 to June 6 1984 for the purposes
of the offers.

Applications have been made to The Johannesburg Stock
Exchange for listings of the letters of allocation and of the
ordinary shares to be offered, and to The Stock Exchange in

London for listings of the ordinary shares, initially as nil

paid and thereafter as fully paid. It is expected that details

of the listings will be advertised in the Press on May 24 1984.

Johannesburg

May 21 1984 (sOCsD©

HiggsandHill
International Construction and PropertyCroup

1983
AnotherRecord Year

31% increase in profit

before taxation

000/ increase ^n
CiLd /O dividends

E£3 profit (£ Millions)

dividends (£*000)

1980 1981 1982 1983

"The Board views the future with confidence and, in the

absence of unforeseen circumstances, willbe disappointed if

the 1984 profits do not show further growth.*

Brian J. HOI Chairman

Copies ofthe 2983 Report and Accounts are amilaide from

The Secretary, Higgsand Hill pic. Crown House,

Kingston Road, New Malden, Surrey, KT3 3ST.

Telephone: 01-042 8921

Hi] HIGGS and HILL
‘a betterwayto build’

~7
/

You need all the iegroom you can get on a long haul.

Our seats are specially designed to give you more comfort

and much more stretch. Comfortable seats. Lots of

Iegroom. Attentive service. Excellent cuisine. That’s MAS
Business Class. We are what many call first Class.

K
y
/

•a rr;$swelltreatyou like gold

J*

i



When you arrange a new leasing

transaction it can be a nerve-racking

experience; after all, it’s not something
mostpeople do everyday

IMfortunately it’s not something
most banks do everyday either

Soyou’ve everyright to be nervous.

Unlessyoucome toBank ofAmerica.
Being a leader in this field, we

have recently arranged the leasing

ofover£300,000/)00worthofassets for
British industry

The transactions ranged from the

leasangofsemi-submersibledrillingrigs

to computers, and our roles ranged

from lease advisoronlarge transactions

to placement agent

Avolume and range oftransactions
as wide as this means thatwe have day-

to-day contactwith the market; and
that, unlike some other organisations,

wecanprovideyouwith all the facilities

you require ourselves.

It also means that we really

do knowwhat’s goingon;weknowjust

what lessorwill suit anew lessee, just

01-236

Service

the long run.

Lc
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BRITISH CORPORATE TAXATION

udget really
By Michael Prowse

Unemployment is nearly 11 per
cent in the European Economic
Community and shows no sign
of coming down, despite the
beginnings of economic
recovery. There is therefore
every reason to question
whether existing economic
policies are the right ones. Last
week, a group of academic
economists, led by Professor
Richard Layard, argued in a
paper presented to the Centre
for European Policy Studies
that European governments
should unite in a temporary
fiscal reflation. The object of
the exercise, as with so many
well-intentioned reflations in
the past, would be to get the
European economies back on a
trend growth 'line, this time the
one esVhlisbed in the 1970s.

Fiscal reflation

Once Europe is back on its
old growth path, the argument
goes, governments could take
their feet off the fiscal accelera-
tor. Since the reflation would
be explicitly temporary, finan-
cial markets would not get
alarmed. Since it would be con-
certed, the balance of payments
problems that scuppered Presi-
dent Mitterrand's go-it-alone
dash for growth in 1981-82
would be avoided.

It is true that a concerted
reflation would have a much
greater chance of success than
individual action by any one
EEC country: the import
dependence of the EEC as a
group is much less than that
of its constituent parts. Bat
why is fiscal reflation desirable
now?

Action is needed, the authors
claim, because on current pro-
jections, output per workers is

expected to grow as fast as total

output, so that unemployment
will not be dented. Moreover,
this unemployment rate is far
above the rate consistent with
stable inflation—the Layard
group claims that Europe’s non-
accelerating inflation rate of
unemployment (the “naim”) is

about 7J per cent.
However, the nairu is a will o*

the wisp: there are so many
problems associated with its

calculation that nobody can
sensibly clai into know even its

historical value—let alone its

'

value today.
More impoortant, while fiscal

reflation will raise aggregate
demand, there is no guarantee
that it will raise output per-
manently, still less that it will

raise output faster than output
per worker.
The tuning of the Layard

plan is also questionable: it

arrives just as clear signs of

rwi

economic recovery are emerg-
ing. At this stage in the cycle
there i$ a danger that fiscal

reflation could do little more
than raise inflation.

Bow would the public cash be
spent? There are three sugges-
tions: increased spending on
public sector infrastructure,

subsidies for private investment
and employment. There is a case
for more infrastructure spending
in Certain circumstances, and a
case for experimenting with
some form of temporary employ-
ment subsidies, although how
public largesse can create jobs
that are viable in the longer run
is questionable. But the notion
of a subsidy for private invest-
ment seems particularly inappro-
priate, when the main worry is

that productivity growth will
prevent any reduction in unem-
ployment. It runs exactly counter
to the present British Govern-
ment's thinking, which is to
remove the excessive bias
towards labour-saving invest-
ment.
the authors might have done

better to concentrate on micro-
economic obstacles to higher
employment. Indeed, the best
part of the report is its uncom-
promising condemnation of
work-sharing as a solution to

unemployment. The point is

that if the hours worked by
each person are reduced there
is no guarantee that the total

amount of work to be done
would stay the same. Instead,

real hourly wage rates might
rise and output falL

Alternatives

Many industrialists will see
much virtue in the alternative

prescriptions for reducing un-
employment contained in a com-
mentary on the Layard report
by Professor Juergen Donges of

the Kiel Institute. Professor
Donges argues that unemploy-
ment remains much higher in
Europe than in America because
labour markets are more rigid,

financial markets less flexible

and new enterprises harder to

create.

Instead of a concerted fiscal

reflation, Professor Donges
would rather see in Europe a
concerted attempt to unclog
market mechanisms. More jobs

in Europe are likely to await
reduced job security, reduced
labour costs (non-wage as weH
as wage) and less generous un-
employment benefit. The poli-

tical obstacles to such changes
are considerable, but policy-

makers should concentrate
more on proving structural

causes of high unemployment
than on fine-tuning aggregate
demand.

The opposition’s

role in Bonn

T
WO MONTHS after Mr
Nigel Lawson's maiden
Budget, finance directors,

stockbrokers, accountants and
tax advisers are still attempting
(and largely failing) to fathom
its full implications.

Although this year's Finance
BiH is packed with complex
and controversial legislation,

the Chancellor’s radical revi-
sion of corporation tax is

hogging the Limelight. There
is intense speculation about its

short and long-run effects—for
individual companies, for indus-
trial sectors and for the
economy as a whole.

All companies have gained in

at least one respect—through a
reduction in uncertainty: Mr
Lawson’s medium-term ap-
proach means that, for the first

time, finance directors know
what the rate of corporation tax
wit! be several years in
advance. This is a luxury:
until this Budget, chancellors
announced the rate of corpora-
tion tax retrospectively—com-
panies were in the position of
not knowing at what rate the
profits earned in the given year
would be taxed.

All companies potentially
lose because the Chancellor’s
changes mean there is now no
protection against inflation in
the corporate tax system. Many
finance directors are less san-
guine than Mr Lawson on the
outlook for inflation and regret
in particular the abolition of
stock relief. This gave com-
panies relief for rises in the
value of inventories that merely
reflected inflation. The Treasury
argues that as inflation falls

further the value of the relief
would have declined.
Fair enough, but then why

scrap it? So long as inflation
does persist, it serves a pur-
pose — it prevents the taxation
of illusory profits. Its abolition
makes the tax system more,
rather than less, distortionary.
Less easy to appraise is the

impact of the phased withdrawal
of first-year capital allowances
(presently 100 per cent for
plant and machinery) which are
being “balanced" by a progres-
sive reduction in the rate of
corporation tax from 52 per cent
to 35 per cent in 1986. But
several general points can be
made.

First, companies whose in-
vestment is high relative to
their profits will be relatively
nenalised. One estimate suggests
that unless pre-tax profits (be-
fore depreciation) are more
than two-and-a-half times
planned investment, a company
will he worse off. So mature
companies, with little desire or
ability to grow, will tend to
gain at the expense of young
firms trying to expand.

Second, as Mr Malcolm
'Tammie, director of accountant
Thomson McLintock’s national
tax office, points out "to hear
Mr Lawson speak you would
scarcely think unincorporated
businesses existed in Britain.”
Unincorporated companies lose
the first-year investment allow-
ances but gain nothing from
the reduced rate of corporation
tax, since proprietors pay in-
come, not corporation tax.

^ HOW^BRITA IN COMPARES
WRITE*Off PERIODS

Source; UK Treasury

The unincorporated busi-
nesses that are trying to expand
and whose investment is there-

fore high relative to their pro-
fits will suffer on both counts.

It is often thought that small
firms are the most likely to

create new jobs in a mature
economy; in the U.S. a majority
of the 20m new jobs created
in the past decade have been in
small firms.

Mr Lawson’s tax changes are
intended to create jobs by per-

Many less sanguine

than Mr Lawson

over inflation...

suading companies to substitute
labour for capital, but there is

no certainty that this will hap-
pen- Mr Alan Clements, finance
director at ICX, for example,
says he “very much doubts that
the tax changes will encourage
us to employ more men and less
machines.”
Companies can also expect to

benefit from the Budget through
a windfall gain on existing
capital equipment When
installed, the equipment
attracted tax relief at 52 per
cent but from now on the pro-
fits it generates will be taxed at
lower rates. However, to the
extent that existing plant is

made more attractive than new
equipment, firms’ propensity to
invest may fall.

There has been much discus-
sion also about the extent to
which the Budget will speed up
investment; spending on plant
in the next two financial years
years will attract favourable
capital allowances (75 per cent
and 50 per cent) yet much of
the profit it generates will be

taxed at only 35 per cent
Beyond 1986 companies will

face the same tax rate but get
only a 25 per cent annual
writing-down allowance.

However, the speeding up
may have been overstated. The
Confederation of British In-

dustry's post-budget investment
survey did not pick up a surge
of planned new investment. And
some big companies regret they
cannot alter their investment
plans quickly enough to exploit
this two-year “window of op-
portunity."

Mr Alan Willingale, group
taxation manager at BP, admits
it would he “ ideal if we could
cram the next five years’ invest-
ment into two ” but reckons it

is impossible. Mr Clements at
ICI agrees: “Control over cash
has been crucial to the turn-
round of our business; we can’t
loosen un now because of a tem-
porary tax advantage.”
What Impact will the tax

change have on different sectors
of the economy? The corporate
tax burden will clearly be
shifted from labour-intensive to

capital-intensive firms, in other
words from service industries
to manufacturing. This may be
good for jobs but. given Mr
Lawson’s recent concern about
the long-teTm decline of North
Sea Oil output, its motivation
has been Questioned.

Britain needs to foster a re-
vival in manufacturing: squads
of extra hairdressers, garage
attendants and waiters will do
little for the balance of pay-
ments because they do not con-
tribute to exports. It Is the
traded-goods sector that must
revive if Britain is to pay its

way.
At a still more micro level,

three sectors claim to have been
hit particularly hard: shipping,

oil, and banks.
Before the Budget, British

shipping groups were optimistic-

ally lobbying for an increase in
free depreciation (from 100 per
cent to 140 per cent) to keep
them internationally competi-
tive. They were dumbfounded
that Mr Lawson made no ex-
ception for them.

There is little case on tax
grounds for special treatment
(good taxes should apply uni-

versally), yet as Mr Alan
Kelsey, shipping analyst at the
stockbroker Kitcat and Aitken,
admits, the industry’s rivals

abroad t'-» benefit from all man-
ner of subsidies, and the Budget
has widened the gap.

Oil companies are also un-
happy about the Budget. While
supporting the basic philosophy
of the corporate tax upheaval,
Mr Wiilingale at BP argues
that his company will lose out
on two counts: it is capital-in-

tensive and the phasing out of
first-year allowances will ad-
versely affect its North Sea
activity.

Big oil companies have been
willing-to develop small, margi-
nal North Sea fields (and there-

by create more tax revenue for
the Exchequer) partly because
the associated capital allow-
ances could be used elsewhere
to reduce the taxation.

There was intense speculation
before the Budget that a new
tax would be slapped on
Britain's profitable clearing
banks. In effect, the Chancellor
has achieved this without re-

sorting to a new financial ser-

vices tax. The withdrawal of
first-year allowances has clob-

bered their leasing business. In
recent years, because manufac-
turing industry has seen so few
profits, it has been unable to
exploit capital allowances (hav-

M«nyn Both

ing nothing to set them against)

and banks have bought assets,

leased them to manufacturers,
and shared the allowances
The banks expected to defer

tax on income from leasing In-

definitely through new capital

allowances—and so did not set

aside enough to cover their

notional liability. In total,

Britain’s dearers have had to
make extra provisions of about
£1.8bn (roughly equivalent to

their 1988 earnings).

Finance directors a

little schizophrenic

about the changes

Some brokers argue the long-

term effect of the tax changes
will be to depress investment
and reduce Britain’s potential

capital stock. The magnitude of
the effect depends on inflation

and on how firms finance the
investment.

The stockbroker Phillips and
Drew, for example, argues that

15 per cent more profits will

have to be made on a typical

marginal investment project
under the new tax system in
order for the project to remain
as attractive as before.
Finance directors seem a

little schizophrenic about Mr
Lawson's changes. Mast appear
to accept the logic of trying to
create employment by raising

the cost of capital, yet few seem
to regard their own companies
as much better off as a result
of the new regime.
Of course, there are excep-

tions. Groups like Rio Tinto-
Zinc with a large overseas con-
tent are clear winners, since
they will pay extra tax on
repatriated profits less often

(because tbe XJK tax rate win
less often exceed the rate paid
abroad) while the withdrawal of
capital allowances it . here
Iwirwatwial.

.

But what of the underlying

logic for the new regime ? Since

the Budget all kinds of stance
have been adopted. As so often,

the CSE supports the broad

throat but worries over the

details. It thinks that capital

allowances should be withdrawn
at a more leisurely pace, yet is

happy enough about the time-

table for reducing corporation

tax rates. It would like to sec

a 25 per cent straight-line

writing-down allowance for
plant and machinery. This
would mean fixed assets were
written off in four equal chunks
over four yesra
Mr Lawson’s * reducing

balance ** approach is more com-
plex; each year 25 per cent of

an asset’s remaining, value is

written off, a process that never
ends. A straight-line system
would leave Britain mere com-
petitive .

internationally (see

chart).
Mr Roger White, senior tax

partner at accountant Peat, Mar-
wick MltcfaelL reckons that
- looking backwards " a 25 per

cent reducing balance allowance

may be “ roughly equivalent to

commercial depredation." But
looking forward, “rapidly
changing Technology suggests

assets may ' become obsolete

somewhat faster.” Mr White
aim echoes concern over

. whether a long-term structural

reform of corporation tax

should be based on the assump-
tion that Inflation is down for

good.
Some fiscal experts are openly

critical of Mr Lawson. Accord-
ing to Mr John Kay, director of

the Institute for Fiscal Studies,

the Budget was encouraging
only because it showed “what
an enormous constituency there
is for tax reform." The Chan-
cellor is taking Britain's tax

system in a direction diametric-

ally opposed to. that advocated
by the IFS since the publication
of the Meade report in 1978.

That advocated an extension of
100 per cent first-year allow-
ances as one step towards a
fully fledged “cash-flow”
corporation -tax.

If inflation stays low, Mr
Lawson's changes will reduce
the distortions of the present
system, but a cash-flow tax,

theoretically, could do better
still : pro- and post-tax returns
Would be equal however a com-
pany financed its Investment
and whatever assets It bought.
It would compensate automati-
cally for inflation.. Most im-
portantly. It would not impose
tax bills on companies,
apparently - justified by
historical-cost profits; which
they cannot pay because of a
lack of liquidity.

The broker W. Greenweli has
pointed out that the Budget
changes may well impose severe
strains an corporate liquidity in
1985 and 1986. Any tax based
purely on profits runs this risk.

Some experts conjecture that, by
acting swiftly; Mr Lawson may
have overlooked the better way
of reforming company taxes.

The party congress of the West
German Social Democrats which
today limps into its fifth day at
Essen should have been an
historic occasion: the first regu-
lar meeting since the party lost

power in Bonn in 1982 and the
farewell to politics of Herr
Helmut Schmidt.

It was not In laying down his
party offices, Herr Schmidt
appealed to his comrades not to

abandon the pragmatism of
office for opposition dreams of

world improvement His appeal
went as unheeded as his

vigorous support for Nato
nuclear missile policy at the
Cologne party congress last

November.

Many Social Democrats,
including perhaps Herr Willy
Brandt 20 years party chair-

man, seem to believe they could

be back in power before long as

Chancellor Helmut Kohl’s
Government lurches from one
small scandal to another with a
sort of genial innocence.

Failure
This is neither likely nor

desirable. The Essen party con-

gress has failed to provide co-

herent programmes for defence
or economic policy. It was a
full ten years between the
Godesberg Programme of 1959,

which bade farewell to dreams
of German reunification and a
welcome to the free market and
Herr Brandt's election as chan-
cellor in 1969. There is no hurry
whatever to revise the Godes-
berg Programme provided that
at the end the Social Demo-
crats have a firm notion of
where a cramped and exposed
country should go in the 1990s.

In security policy, “ the

party of the thousand Clause-

witzes” so hacked about the
executive’s motion as to make
it partly incomprehensible. The
motion opens with a commit-
ment to alliance membership
and ignores demands from the
Left for partial unilateral dis-

armament “social” defence or
an end to the Nato nolicy of

“flexible response." However,

the large majority for it was
achieved at the expense of a
resentful tone towards the U.S.
and much fudging. One section

appeals for both maintenance
and abandonment of deterrence,

another calls for a higher
nuclear threshold without extra

spending on conventional de-

fence, while yet another de-
mands of Nato “a structural
Inability to attack" —which
suggests a new generation of
tanks without forward gears.
The task of finding a new

strategy is not easy. Those in
Paris or Washington who have
wrung their hands at the SPD
since its rejections of the
missiles last November miehl
bear in mind that it is not the
fault of the Social Democrats
that West Germany would
scarcely survive either nuclear
or conventional exchanges. The
entire alliance is talking of rais-

ing the nuclear threshold and
the Essen congress did, at least,

defeat a motion to freeze
defence spending.

In economic policy, the party
has swallowed much of its

hostility to private broadcasting
and the “technologies of the
future,” while drifting between
free market and dirigist prin-
ciples. Like the UK Labour
Party confronted with the
miners, the SPD cannot find the
full-bloodied support for the
engineering workers* strike
action that its traditions might
suggest
like Labour, the Social

Democrats may need years in
oppo6iton to decide where their
new constituency lies: among
the young protestants of the
“peace movement” or the
Catholic workers disgruntled
with the Kohl Government they
voted into power; amid the pro-
foundly anti-modern voters of
the Greens or a new class of
modern-minded technicians Herr
Brandt has discovered.

Ambiguities
The Social Democrats are

right to seek to consolidate
power outside Bonn, in town
halls and the Laender, but
surely wrong to build a majority
with the Greens In the state of
Hesse while murmuring about a
Grand Coalition with the Chris-
tian Democrats in Berlin.
Such ambiguities are central

to the nature of Herr Brandt,
who was re-elected on Sunday
for another two years as party
chairman. Until a new genera-
tion works through to the top.
above all politicians with the
economic ability Of a Karl
Schiller or Helmut Schmidt, the
Social Democrats should make
the best of opposition.

Van Lennep
leaves OECD
Amid the usual strife over
debts, interest rates and unem-
ployment; ministers from 24
member countries at last week’s
meeting of the Organisation for
Economic Co-operation and De-
velopment were at least unani-
mous in their tributes to Emile
van Lennep. The 69-year-old
Dutchman is finally leaving
OECD at the end of September
after 15 years as secretary-
general.

With the departure over the
last few years of Johannes Wit-
teveen from the IMF, and Jelle
Zijlstra from the Bank for In-
ternational Settlements, van
Lennep is the last member of
the Dutch trio who were in
charge of the main international
economic organisations during
the 1870s.

Still foreful enough to win a
wrestling match with any of the
world’s finance ministers, the.
bull-necked van Lennep em-
erged from the final sessnon
last week looking a good deal
more cheerful than the some-
what tired communique.

After one and half decades
spanning the transition from
fixed to floating exchange rates,
two oil shocks, and half a dozen
U.S. Treasury Secretaries, he
says simply : " I’m looking for-
ward to a change.”
Van Lennep was especially

pleased by agreement last week
on his Initiative for a fresh
attack against protectionism

;

and the secretariat is in the
vanguard of those preaching the
new jargon word of “flexibility"
in labour, capital and manufac-
turing markets to coax along
economic recovery.

If the Americans now agree
that their OECD membership
fees are worth paying, agree-
ment on van Lennep’s successor
has been almost as difficult to
achieve as accord over U.S. in-
terest rates. He stayed on for
another term in 1982 after the
Americans and Europeans
reached stalemate in a battle
over opposing choices.
But without dissent, the job

will now go to Jean-Claude
Paye, a 49-year-old senior
official at the French Foreign
Ministry, and a former close
adviser to Raymond Barre.

Men and Matters

brief intervals abroad, she has
stayed there ever since; for the
past 11 years as head of the
ministry's external economics
and development aid division.

Her IEA appointment is by
no means to be regarded as a
consolation prize. And with
OPEC—and oil in general—long
overdue a comeback in the
international news, much may
be beard of Steeg sooner rather
than later.

for his involvement in inflation

accounting standards both in the
UK and UB.
His introduction to telecom-

munications came as one of the
“three wise men” who acted as
independent advisers to the DTI
on such esoteric issues as value
added network services on tele-

phone lines and cellular radio.

“ That’s MCC mate—where do
yon expect ns to go when
the Soccer season's over—

Bolsover ? ”

Bonn chance
Three years ago, Helga Steeg
was a much-fancied candidate
to succeed van Lennep. Now
the top West German civil

servant will take over instead
from her compatriot, Dr Ulf
Lantzke. as head of the OECD’s
offspring, the International
Energy Agency.
Steeg has become a redoubt-

able figure in the Bonn bureau-
cracy. She is one of a handful
of women who have made it

anywhere close to the top of
politics or government in her
country. And, in a city which
has drawn most of its popula-
tion from other parts of
Germany, she is that compara-
tive exception: a Bonner, bom
and bred.
When Steeg was bom there,

nearly 57 years ago, Bonn was
still only a compact and pretty
university city on one of
Germany’s dorsal railway lines.

She studied law in Bonn before
joining the economics ministry
in 1955. Apart from a few

Marathon man
Professor Bryan Carsberg's
recreation is running. He has
run in two of the London
Marathons—though not this
year’s—and his best time is a
respectable 3hrs 41mins.

That is exactly the sort of
energy and endurance that may
be needed to keep up with the
game when he becomes director-
general of the Office of Tele-
communications, and referee in
Britain’s new liberalised and
privatised industry.

Oftel will be expected to keep
a close watch on British Tele-
com which still dominates
Britain’s telecommunications.
And like other referees.
Carsberg may find himself at
the centre of many con-
troversies, the most unpopular
man on the pitch.
Compared with the Federal

Communications Commission in
the U.S. Oftel's resources will be
minute. Most of Carsbet-g’s 50
staff will be civil servants, and
they will be dealing with BT
negotiations who have often in
the past run rings round the
Department of Trade and
Industry.
But Carsberg himself is well

qualified to test if BT is abusing
Us effective monopolies and
cross subsidising new competi-
tive activities.

Currently Professor of
Accounting at the London
School of Economics and direc-
tor of research at the Institute
of Chartered Accountants.
Carsberg is perhaps best known

Pennock's patch
Lord Penztock is to be the first

Brit to chair Unice, the
European employers* body,
since its foundation 26 years
ago. He will succeed Guido
Carli, a former minister and
Governor of the Bank of Italy,

on June 7.

It is, literally, an unreward-
ing job—there’s no salary

—

and it is likely to be figure'
lively unrewarding as well. On
the day he takes over, its con-
stituent members—the busi-
ness confederations of all the
EEC member states—are ex-
pected to agree a cut in its bud-
get of £l-2m a year, and in the
30 staff employed in Brussels.
Pexmock, 63, has trimmed

flab before at BICC, the cable
and wire company, where he is

executive chairman until the
end of this year. As a former
chairman of the CBI, (1980-82)
he knows the workings of Gov-
ernment
He can be gruff with Govern-

ments at times: he called the
1981 budget a “kick in the
teeth ” to business while he was
chairman of the CBI: and he
once courted Prime Ministerial
disfavour by retailing the story,
in Sirs Thatcher’s company, of
how she had been thought too
pushy by an ICI recruitment
panel, and rejected. (She
turned the tables on him by
suggesting that if she had been
accepted, she might have wound
up as chairman of the CBL)
Europe's business voice is

supposed to be growing stron-
ger (in spite of economies);
and Pennock will be expected
to speak up against EEC plans
for more industrial democracy,
more protection for part-time
workers and more regulation of
business.

Observer
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THE ARTS
Obituary/Sir John Betjeman

Anthony Curtis

John Betjeman, who died
on Saturday at <the age
of 77, was a schoolboy of
12 at the end of World War One.
Ho was part of that brilliant
generation who were under-
graduates in the 1920$. The
sense of Armageddon escaped
by a narrow share had a form-
ative influence' upon their ima-
ginations. It gpure them a sharp
sense of Irony, a hearUessness
beneath the surface charm and
sense of fun, a compulsive need
to mote connections with the
Old England at before the war.
This had 'been rigidly stratified
socially and had been free of
such benefits, dubious, tn their
eyes, as the Internal combustion
engine, and: higher education
among women.
One of Betjeman's earliest

prose books. An Oxford Univer-
sity Chest (1938), has a dis-
tinctly ** sexist " tone that seems
at odds with his later work; and
it contained this avowal: "To
escapists, to arty people like the
author at these pages, the in-

ternal combustion engine Is.

next to wireless, the most sinis-
ter modern Invention, it
overhead with Its cargo of
bombs, it roars down lanes with
Its cargo of cads, it poisons the
air, endangers the streets,
deafens the ears and deadens
the senses. That its most suc-
cessful manifestation In Eng-
land should be at Oxford, of all

places, passes belief.”

Betjeman's innate artiness
had begun to flower when he
was a schoolboy at Marlborough
under the influence of two con-
temporaries who were both to
become eminent art-historians,
Ellis Waterhouse and Anthony
Blunt It found fertile soil later
at Oxford where he read Eng-
lish at Magdalen College. Henry
Green (who had already written
his first novel while at Eton)
was a fellow-undergraduate and
noted the artiness in Betjeman.
“He caught ns all on the hop.”
Green obce said to me, “pointing
oat the beauty of Victorian
buildings and paperweights,
and that sort of thing.**

Green and Betjeman were
among the first batch of under-
graduates to receive tuition from
G. & Lewis. “After Betjeman
and I. Lewis toned to Chris-

tianity,” said Green. Both of
them left Oxford prematurely
without taking a degree. In
both cases the shadow of a
father at the bead of a pros-

perous family business loomed
over their Hots. Green van-
quished it by actually (joining

the while continuing
to write novels in Us hmeb-
break and on holiday. Betje-

man could not accept that solu-

tion, as he explained In the long
autobiographical poem Sum-
mimed b| Beds (1960). For
him the escapism, and the con-

servationist artiness, had to

become the profession until such
time as. many years later, he
could live by his poetry.

In 1933 he made Us first im-

pact upon the reading public in

an essayist's rote with a volume
called Ghastly Good Taste. Bat
he had also emerged to a tiny
cirde of admirers as a poet In
1931 Mount Zion appeared from
the James Press, a venture
financed by the millionaire

Edward James whom he had
known at Oxford. It was another
six yean before his next poetic

volume Continual Dew
surfaced, this time from John
Murray, who waa to be his

publisher for the rest of his

life.

It made a somewhat bigger

splash with the aid of a number
of other talents. E. McKnlght
Kuuffer designed the dust-

jacket, Osbert Lancaster the

decorativi* borders. Lord Long-
ford (not the current one)

corrected the proofs. Lord
Berners was the dedicatee. Ur
C. S. Lewis was thanked “for

the fact on page 256.” However,
there was no page 258.

The familiar notes of cele-

bration of a simpler style of ltfo

and worship hi the past and a

loathing of present tendency
were firmly, even crudely struck.

Come, friendly bombs, and
Jail on Slough

It isn't fit for humans nmo tt .

_
At the same time he showed

his talent for what might be
called the narrative-miniature,
the closely observed, short,
ironic poem that frames one
dramatic episode, often taken
direct from life and often cul-
minating In death or disaster,
as In “The Arrest of Oscar
Wilde at the Cadogan Hotel."
The 1930s and 1940s were dif-

ficult decades for Betjeman pro-
fessionally. He became a fit™

correspondent, lunching Gains-
borough Girts at the Cheshire
Cheese in Fleet Street, an archi-

tectural correspondent, a novel-
reviewer, and wrote any piece
of literary journalism that
would keep body and soul (and
family) together, while the
steady, glittering stream of
verse continued to flow: Old
Lights for New Chancels (1940),
New Bats in old Belfries (1945),
A Few Late Chrysanthemums
(1954).
Some forays into documentary

oi™ on old buildings revealed
his remarkable talents as a per-
former which were to come
fully into their own in the age
of tdevLskm after the Second
World War. Meanwhile, with
champions like Auden, his verse
was starting to attract a much
wider public than hitherto. His
poems of infatuation with large-
limbed, masterful middle-class
Tennis-playing’ rengHih heroines
found ah appreciative response
among a new khaki-clad genera-
tion, as did his satirical eye for
tell-tale detail and his obsession
with the imminence of death In
the midst of ordinary life.

But It was not until after the
war that he became a poetic
best-seller to rank with Tenny-
son and Scott, CT«s Collected
Poems (1958) sold in its thous-
ands; at the same time he had
emerged as the patron saint of
tire conservationist movement,
the editor of Collins Guide to

English Parish Churches and as

a familiar figure on the tele-

vision screen. The programmes
which he wrote and narrated
tar Edward Mirzoeff, notably
Metro-Land, were acclaimed as
masterpieces of the small
screen.
Here, as elsewhere in his

work, his secret lay in the
sharpness of his observation of
the particular, opening up re-

velatory vistas beneath the
bland exterior. In his most
famous poem, for example, A
Subaltern's Love Song, about
Joan Hunter Dunn on the night

of her engagement, we are told

that “She drove (my italics) to

the chib in the late summer
base” and when the couple
arrive there, they spend the
whole evening in the car park
while the subaltern plucks up
courage to pop the question.

“And here on my right is the
girl of my choice." In other
words, Joan was firmly in the
driving-seat. It is safe to infer

she remained there for the en-
tire duration, of the marriage.
Betjeman was awarded the

Queen's Gold Medal for Poetry
in I960; he was knighted in
1968 and made Poet Laureate
in 1972. By then he was a suf-

ferer from Parkinson's Disease

and his poetic gift had dried

up. It is for his earlier poetry,

often written In an affectionate

spirit of parody or pastiche, that

he will be long remembered.

Arts and the

disabled

The Committee of Inquiry

into the Arts and Disabled

People is interested in hearing

from people with disabilities

about the difficulties they have
experienced in pursuing artistic

interests, and whether they

have found ways of overcoming

the problems.
Richard Attenborough, chair

man of the committee formed to

Improve the situation, can be

reached at Nuffield Lodge.
Regents Park, London, NWi.

Architecture

Colin Amery

Ornament and ostentation
The Rococo exhibition, at the

Victoria and Albert Museum
until the end of September, is
a rare event. It is not just an
assembly of 500 objects but an
exploration of one idea in the
visual arts that was applied, in
its time, to every possslble area
of endeavour. From architec-
ture to silver, from printing to
sculpture, the rococo flourished
in an England that was prosper-
ing in the mid-18th century.
The wit and elaboration of the
style depended on the expendi-
ture of large sums of money

—

it was a style for the few.
A style like the rococo makes

an ideal subject for a serious
art-historical exploration and it
is saved from academic tedium
by the sheer exuberance of the
objects on show. There should
be no doubt that is a very
serious attempt, and a success-
one; to define what tiie

rococo was in England. For too
long it has been regarded as
a Continental extravagance,
something probably French and
definitely frivolous.
The approach to the design

of the exhibition is anything
but frivolous. Brian Griggs has
adopted a totally simple
formula; grey walls, simple
screens that allow these
eccentric objects to show their
paces. It is not a memorable
exhibition design, rather a
design that enables you to
remember the objects, and
many of these are stupendous.
The rococo style derives from

le genre pittoresque and has
been described as a style that
broke the rules of restraint in

decoration and developed its

own bizarre life. A candlestick
design by Juste Anrfele Meis-
sonnier of 1728 shows the style

very clearly. Three prints are
necessary to show its asymmetry
and the main stem and the base
are a flowing mass of ribbed
decoration resembling rocaille.

It is this 17th century word,
rocaiUe, that was coined to

describe the kind of artificial

rocks made for grottoes and
false caves that were filled with
shells, fish and other strange
cave-dwelling creatures. In the
exhibition catalogue the out-

raged reaction of a contempo-
rary, the Abbe le Blanc, to
these decorative excesses also

Invitation to an 18th century concert The V. & A.
is holding a 20th century equivalent as part of a

series on concerts to mark its Rococo show

reveals the nature of the style.
“ They heap cornices, bases,
columns, cascades, rashes and
rocks, in a confused manner,
one upon another; and in some
corner of this chaos, they will

place a cupid in great fright.
anil have a festoon of flowers

above the whole. And this is

what they call designs of a
new taste."

Perhaps it is because we have
lived through the worst excesses

of Victorian kitsch that to our
eyes the rococo is not as out-

rageous as it was in the early

18th century. But it 4s worth
looking with a fresh eye at the

extravagances of such things as
the pier glass by Matthias Lock
with its glorious collection of

rustic trophies and a hare’s head
under a baldachino in the
centre; or the sauce boat in the
form of a plaice with a spray of
sea weed for a handle; and the
pair of mad monkeys sitting

over the door from the great
drawing room of Norfolk House.
The hints of China, the refer-

ences to the grotesque make
the rococo style an assemblage
of much of the subconscious of
18th-century Europe. And it

was Europen refugees and in-

vitees that made the style in

England. Italian plasterers,

Huguenot silversmiths, French
draughtsmen all came to work
in England for the growing mar-
ket of the rich. It was
Hogarth’s Academy in St
Martin's Lane and the local
Slaughter's Coffee House that
were the two centres of deve-
lopment for the new style.

At the centre of the exhibi-
tion is a model and a recon-
struction of some supper boxes
from the Vauxhall Gardens. It
was here that Hogarth helped
to arrange for the decoration of
all tiie boxes with large pic-
tures. where the great Roubiliac
statue of Handel presided over
the spontaneous and adven-
turous artistic entertainers.
Turkish tents, rotundas and the
spiky Gothic orchestra pavilion
set in a formal garden repre-
sented the apotheosis of the
rococo as a public art.

Much of what we see in the
V and A is in fact from the
private realm. In England
rococo architecture was never
built on any large scale and
it is the furnishings, even the
clothes of the patrons that we
see. The silver and gold is

outstanding, often actually
given the textures of nature.
The furniture is stylishly shown
but it is not explained that the
purpose of much of it was as
display pieces. A patron would
have one outrageous rococo
piece of furniture in a
relatively plain setting.

It may seem churlish to
criticise a show that is so well
conceived and holds together
around an Idea so successfully
but I did miss the particularly
English contribution made to
the design of gardens and the
often highly original garden
buildings and follies. This was
our special development of le

genre pittoresque. Also I felt
that there was room for more
detailed views, perhaps photo-
graphs of some of the rococo
interiors in England. This said,
it is the objects that speak so
clearly and the excellent cata-
logue is invaluable. This is the
sort of exhibition that only the
Victoria and Albert can do, and
it is done very well. It is
sponsored by Trust House
Forte.

Cherevichki/Morley College

Rodney Rflilnes

Chererichki (188S), known
variously as The Tsaj-ma's

Slippers and The Caprices of

Oxana, is Chaikovsky’s most
unexpected opera, a hearty,
picaresque fairy - tale farce

based on Gogol's Christmas Eve
and packed with enough folk-

based music to melt the heart

of the sternest member of the

Mighty Handful.
The eponymous imperial foot-

wear —- in fact high-heeled

leather shoes—is the price de-

manded by the capricious vil-

lage maiden Oxana for her hand
in marriage to Vakula the

blacksmith (the score is a

revision of the earlier opera of

that title). Vakula's mother
is the local witch; amongst her

many lovers is the Devil, who
Is tricked into transporting him
to St Petersburg by air to

acquire the chererichfei not

from Catherine the Great her-

self, alas, Tsarist censorship

being what it was, but from a

court official. . .

Chaikovsky himself had a

high opinion of the work—

a

rare enough occurrence^—-and
with reason. It is prodigiously

rich in melody and scored with

characteristic pungency. The
Devil's blizzard, the seconded
finale (good thick soup), and
Vakula's aria, much reprised,

are mong (he composer’s hap-

piest inspirations. The charac-

ter of Vakula, a sort of butch

Ukraman Albert Herring, is

well drawn, and in the scene in
which his mother entertains

four lovers, hiding each in a

sack as the next arrives, is

wholly irresistible.

Incomprehensibly it has been
left to Morley Opera to give
Cherevichki its first staging in

this country, though the pre-

sence in the audience of repre-

sentatives from two national

companies gives hope for the
future: lavishly staged, this

could be a smash-hit Christmas
show. Lavishness is of course
what Morley cannot afford, but
Paul Brown’s highly ingenious
set—a little folk-theatre set

centre-stage — provided the

essential colour and suggested
magic effects welL
There was some capable sing-

ing. Gerardine Arthur’s beauti-

fully warm soprano, if a little

capricious of intonation at full

stretch, did well by Oxana, and
as Vakula Lazio Swen fielded

a strong, natural tenor. Kirsten
Johnson (the Witch) enjoyed
herself as much as the audience,

and the whole cast projected
Arthur Jacobs’ snappy trans-

lation with admirable clarity.

In the pit. Andrew Downie kept
firm control of his occasionally

unpredictable singers while
relishing the orchestral pos-

sibilities of an endlesly colour-

ful score. There is one further
performance tonight

Mischiefs of Terpsichore

Clement Crisp

On the thin and sagging
narrative thread of a ballet
competition. Natalya Kasatkina
and Vladimir Vasiiyov of the
Moscow Classical Ballet have
devised a show-case of classical

and not-so-dassical party-pieces

for their dancers. The
framework — of jury, com-
petitors, and various manic
hangers-on — is radiantly naif
in presentation, but on Friday
night at the Dominion we sat
through its laboured jovialities

in order to catch something of
the qualities of the Moscow
artists.

These are displayed in a
collection of well-worn pas de
deux, with a couple of

curiosities owed to the choreo-
graphic taste of Kasatkina and
Vasiiyov. This Mischle/s of
Terpsichore is made support-

able by the gifts of certain
performers, the men of the
troupe coming off rather better
than the women. Stanislav

Isayev, the Adam of The
Creation of the World, is seen
again to be a dancer of refined

and bright talent, whether
partnering the dizzying turns

of Tatyana Paly (who produces
quadruple Jouettis with an ease

denied most dancers trying to

whip through singles) or part-

nering Ekaterina Maximova, in

less than convincing form, in

an odd balcony duet from the

company's Romeo and Juliet
The heroic Alexander Gorbat-

sevich is trapped in a Homage
to Fokine that has him
threshing about in disparate
fragments of the master’s
choreography (somewhat in-

accurate in step) in a rain-

storm.
Viktor Kasatsky is also a

victim of the weather: he is

a Raskolnikov-figure in a snow-
storm. suffering to part of
Chaikovsky’s fifth symphony
and required to carry Olga
Pavlova in a white leotard as
a message of hope or despair,

or maybe Just frost-bite. But
Mr Kasatsky, with his intense
manner and marvellous face,

convinces us of the worth of

this otherwise unremarkable
choreography from Vasiiyov
and Kasatkina.

And so it goes on. Codas from
four celebrated pas de deux are
whistled through in a cascade
of spins and leaps; style seems
too often sacrificed to technical
show. The circus has come to

town. The programme leaflet,

which is a rich mine of mis-
spellings and misinformation,
promises, but does not deliver,

some choreography by Kasyan
Golseizovsky, and also proposes
a choreographer by the name
of Michael Pekin. Come to
think of it. Hr Pokin could have
brightened up the evening.

Antigone/Cottesloe

B. A. Young
In their production of

Antigone, John Burgess and
Peter Gill are celebrating an
act of devotion to Sophocles. In
the long run, it doesn’t matter
much how you dress the players
in a Greek play, what kind of
stage you put them on. how you
have the choruses spoken. It is

the words, and the delivery of
the words, that make the play.

Here Alison Chitty gives us a
bare floor of what might be
polished rock, end a plaip back
wall pierced by a rectilinear

doorway slightly embellished
with a suggestion of stone
building. The chorus is dressed
in grey double-breasted suits,

grey soft hats with black hands,
and black shoes. They carry
walking-sticks in their right
hands, and when they sit down,
they sit on plain kitchen Chairs.

They might easily be held to

represent typical Greek busi-

nessmen of our own day taking
their evening walk along the
streets of Athens.

I don’t know if it was this

resemblance that put the idea
into my head, but I thought
Peter Sproule as Creon had a
distinct look of one of the
present-day Greek royal family,
with his balding bead, dark suit,

stiff white collar. Jane Lapotaire

as Antigone, Vivienne Ritchie
as her sister Ismene, were
young women from good Greek
homes, the one in red, the other
in black.

But once the performance
began, there was no doubt
where we were: we were in
Thebes, and the gruesome
legend of Antigone’s condemna-
tion for her loyalty to her dead
brother Polyneices, with its
bloody consequences, was
rolling past us. The translation
by C. A. Trypanis is stark and
lucid.

Both speaking and acting are
restrained. There is no attempt
to make plain words into poetry,
when the story was poetry
enough. It was this restraint
that made the evening so chil-
lingly moving. We could have
been hearing a television news
reader tell us of some ghastly
disaster. The emotion was
injected into it by our own
reactions.
Given such an approach to

the play. Miss Lapotaire and
Mr Sjpronle could not have been
better. There was good speak-
ing too by Ron Pember as tiie

guard who tracks Antigone
down, and by John Bailey as
Tearesias with his grhn
prophecies.

Oh, Kay!/Chichester

Michael Coveney

George and Ira Gershwin
wrote this 1926 Prohibition
musical for Gertrude Lawrence,
who was the first English
actress to originate a role on
Broadway and then play it in
London. It was composed by
the brothers to a story by Guy
Bolton and P. G. Wodehouse
and has all the period frippery
of a disguised maid falling in
love with an unattainable Long
Island playboy, irate parents of
the playboy's supposed fiancee,
and choruses of nuMeniy mani-
festing bootleggers and flappers.
Kay is the sister of the silly

ass Duke of Datchet — here
given a different name, the
Duke of Dumbarton, and the
full insufferable silly ass works
by Edward Hibbert — who is

smuggling hooch on board his
yacht just over the 12-mile limit
The romantic plot which in-

volves the shuffling and buying-
off of rival brides so that Kay
can land her man, is oiled by
the disguised presence of an-
other bootlegger, McGee, nlftily
portrayed by Geoffrey Hutch-
ings.

The score is indeed full of
good things, not just such well-
known songs as “ Someone to
Watch Over Me” and “Clap
To’ Hands,” but also such
lesser-known gems as ’’ Dear
Little Girls," a mellifluous wel-
come-home item for the heart-
throb, Jimmy Winter, from a
houseful of available gigglers,
including twins, and “Maybe,"
a fine romantic number for the
lead couple- The book has been
slightly tinkered with by Tony
Geiss and Ned Sherrin, who in-
troduce a white-tailed pianist
with matching grand, who re-
vovles through the action not
to very much point or purpose.
The design of Peter Rice
echoes the idea, using the black
Chichester floor as a piano top
and some steps down from stage
level as a large keyboard over
which Jane Carr dangles her
legs in a poignant rendition of
the interpolated "But Not for
Me”

Miss Carr's Kay is a deter-
mined, chipper girl, graduating
from green bathing costume
and yellow oilskins to roseate
fulfilment via the maid's
uniform. It is, as you would
expect, a decisive and enjoy-
able performance. Even more
interesting, however, is that of
Michael Siberry as the lan-
gourous Jimmy, making a
virtue of slow-wittedness and
pointing his lines with the well-
timed insouciance of either of
the acting Fox brothers, Janies

and Edward, both of whom he
resembles.

The second half picks up
with the highly enjoyable tap-
chorus number, “ Fidgety
Feet.” two fine songs for which
Howard Dietz supplied lyrics,

and a well-staged finale on
board the yacht, with everyone
pairing off and heading down
to the Riviera. But too much
of Ian Judge's eager, bustling
production is a result of strain
without style and a sort of
pervasive, brittle desperation.
The choreography by Lindsay
Dolan is more serviceable than
inspired.
A lunch scene is allowed to

degenerate Into awful panto-
mime camp, with Geoffrey Hut-
chings not only tossing the salad
but wiping his nose on it, too.
Hair styles and waist-lines are
strangely unconvincing, and
mobile (costumes by Peter Far-
mer). The sound system is, at
the moment, distinctly tinny,

but tiie difficulties of staging an
intimate show like this on tiie

cavernous Chichester apron
must be enormous. I just wish
there was more affectionate
style about the evening and less
frenetic grimacing. The sliding
Perspex panels, trundling
revolve and that pianist with
his candles, revive bad
memories of all those recent
compilation cabarets.
Apart from the young leads,

the smoothest work is from
Terence Bavler as a fraught spy
from the Revenue and from
Josephine Blake as a long-lost

wife, who will show a leg at the
slightest orovocation or the hint
of a good tune.

At**t*ir Muir.

Jane Carr
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Muslc/Monday. Opera and BaOet/Tuesday. Theatie/Wednes-
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Music
LONDON

Bach Choir and English Chamber Or-

chestra conducted by Sir David Wffi-

cocks. with rotate* including Felici-

ty Lou. soprano, in the presence of

the Prince and Princess of Wales.

Havdn and Mozart Royal Festival

Hal! (Mon). (8283191).

pUlharnumta Orchestra conducted by
VtodioiirAshkenazy with Boris Boh

km. violin. Weber, Shostakovich and

Dvorak- Royal Festival Hall (Tuc).

lomano conducted by Odaiiae de la

Martinez. Folia, Roberta Gerhard

and Cristobal HaUfter. Queen Eliza-

beth Hall (Wed). (9253191).

PARS

AUa Marion, flute, Jeremy Menuhin,

piano. Mozart. Schubert, Schu-

n>arni, Roussel, JoUvet. Prokofiev

(Men). Radio France Grand Awhfor-

turn (5241516).

Ensemble Orchestral de Parts. Jean-

Pierre Wallez conductor and violin

soloist. Gondula Jasowitz. soprano:

Barb. Telemann (Mon). Theatre des

Champs HysOcs uJMJJty.
Trio Lee- Bride- Bonfilc Haydn. Mcn-

dc'Iswfcr., Schubert (Toe). Salk* Ga-

i*0U (5082030). „ .

Mm Law*. PulUr> ****?

arA Mozart's Coronation Mass with

Kixurn's Ensemble Orchestral and

sobifiGs and singers from Smut-

Ftrtoche conducted by J.-P. Bm>

Plot Kfiatt Orchestra: Mozart quat-

trta for Guiv and oboe and trio for

May 18-24

strings (Ttie). Saint-Severin Church

(6338781). ^ #11_
Nouvd Orchestic Ptufiiarmoaiqae

conducted by Alexandre Myrat,

Alain Marion, flute. Boicldieu. Ko-

echUn. Ibert Bizet (Wed). Salle Ca-

veau (5632030).

beam - Ensemble lntercontcmporain;

George Lewis - a jazz musician

treating n computer os bis partner

(Wed. Thur). Centre George Pompi-

dou. Iream Atelier (278 7995).

Orchestic National de Franee conduct-

ed by Scyi Ozawa. Kathleen Battle,

soprano; David Rcndall, tenor. Tom
Kmisc. baritone; Radio France

Choir, Haydn - Creation (Thur).

Saint-Denis Basilica. Metro St- De-

nis (S24 1510).

Rada Lnpa and Murray Perahia. pia-

nos. Mown. Schubert. Schumann

(Thur). Salle Pteyel (Ml 0630).

WEST GERMANY

Hamburg. Opera A liedcr recital with

Tatiana Troyuncs accompanied by

Ctorffrt'v Parsons, Mozart. Berlioz.

Mahler.' Berg, Ravel and Rossini.

(Tuc).

Scrim FhJJhonnonle: Berlin Ptulhor-

ironic Orchestra, conducted by

Gary Bartini, with Gerhard Oppitz

as soloist. Bruckner's 1st Sym-

phony. (Wed).

NEW YORK

New York PfaUhorawalc (Avery!Rdier

Hall). Erich LeEnsdorf conducting.

l*on Finisher, puna Roussel. De-

bussy. Ravel (Tue): Erich Letnsdorf

conducting. Florenee Quivor mez-

zosoprano. New York Choral Artists,

directed by Joseph Fhmimerfelt and
Brooklyn Boys' Chorus, directed by
James McCarthy, All-Mahler pro-

gramme (Thur). Lincoln Center

(8742424).

WASHINGTON

Pittsburgh Symphony (Concert Hall):

Andre Previn conducting. Copland.

Gershwin, John Harbison (Tue).

Kennedy Center (2543778).

CHICAGO

Chicago Symphony (Orchestra Hall):

Claudio Abbodo conducting, Chica-

go Symphony Chorus. All-Berg pro-

gramme (Thur).

VIENNA

Vienna Boys' Choir, Chorus Viennen-

sis conducted by Uwe Harrer with

Peter Schrexer, tenor, and Gottfried

Hornik. baritone. Bach. Bruckner.

Munkverein (Toe). (858199).

Music For Two Kanos with Jolonthe

Seyfricd and Ludwig Kari

Schdnberg and Debussy. Musikver-

ein. Brahms Saal (Tue).

South American Music Festival with

Stan Geiz. Konzerthaus (Tue).

(721211).

Peter Sdurier: Beethoven Liedcr

(Thur). Musitcverein-
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CARAJAS IRON ORE PROJECT

Brazil’s enormous gamble
Lombard

By Andrew Whitley in Rio de Janeiro
FROM 5.000 feet the bottie-
sroen velvet of the jangle looks
as if it has been savaged by a
giant moth. A vermilion streak,
straight as a dye across to the
horizon, suggests that man has
also been at work.

Circling lower, the outlines
of tile low ' Carajas hills. 350
miles south west of the old
Amazon port of Belem, emerge
from the immense carpet of
trees. The moth-eaten parts be-
come bare clearings of “Canga"
—the rock rich in iron ore
which first betrayed the exis-
tence here of mineral deposits
—or else busy work camps and
construction sites.

The Carajas iron ore deposits—at 18bn tons the largest and
richest anywhere—were for
years the Brazilian Govern-
ment's calling card with the in-
ternational banks, as well as its
loan collateral. Seventeen years
alter their discovery, and three-
and-a-half years after site work
began, the project Is finally
approaching completion.

Moreover, Carajas will prob-
ably be completed at an overall
price 20 per cent below the
budget worked out at the end
of 1981 with the World Bank,
the project's, most enthusiastic
and faithful backer.
New figures presented to

official foreign creditors re-
cently put the final price tag

Instead cl cost

overruns, CVRD
has cot spending

at $3.6bn, down 8900m on the
original $4£ta.

Instead of cost overruns, par
for the course on major
development projects, especi-
ally those in Temote parts of
the world without any pre-
existing infrastructure. Com-
panion Vale do Bio Doce
(CVRD) has successfully
reduced its planned spending
on Carajas—without cutting
down on its scale.

For $3.6bn— an estimate
which includes loan interest
and working capital during
construction, but excludes a
8490m contingency allowance

—

Brazil will get an Iron ore mine
capable of churning out high
grade ore for half a milienhim,
at its Bill rated capacity of 35m
tons a year.

“It will, without doubt, be
the biggest supplier of iron
ore to the world market in
future.’' enthuses Mr Tom
Cheney, head of BP Minerals
in Brazil.

For its money, Brazil also
gets a 550-mile railway line
across the south-east Amazon
Region, virgin territory ear-

marked by the Government for
colonisation and development,
as well as a new, all-weather
port on the South Atlantic
coast, at Sao Luis, capable of
handling ships of up to 280,000
dwt.
"Carajas is an outstanding

example of effective project
management," says, not im-
modestly, Sr bamir Zralck,
finance director of CVRD, one
of the world’s leading mining
companies. The Brazilian
Government controls the com-
pany through its 56 per cent
shareholding, with the remain-
der being held by investors on
the Rio and Sao Paolo stock
exchanges-
Few western mining execu-

tives would disagree with Sr
Zraick's judgment. Whatever
their views about the economic
viability of the project

—

opinions vary, depending on
their respective projections for
world iron ore prices—they all

agree that the Brazilian state
company has done an excellent
job.

Just over 12 months ago the
CVRD board decided to post-
pone the planned start-up date
by one year, to July 1986,
because of the weak world
market. Getting the timing
right is critical. For if Carajas,
which is entirely export-
orientated, were to come on
stream too early tt would, at the
very least, have a depressive
effect on prices. As the
Brazilian company is already
the world's leading iron ore
exporter, with direct sales last

yesr totalling nearly 38m tons,

it has to act carefully.

Output from its long-
established mines in Minw
Gerais state is to be run down,
to preserve dwindling reserves

—and make way for Carajas-
According to Sr Clovis Ditzel,

the Brussels-based president of
CVRD International, there is

now do question of any further
postponement Long-term de-

livery contracts, of 14 to 15
years duration, for 25m tons
per annum, have been signed.
And the customers, led by
Thyssen in West Germany and

most of the major Japanese
steel mills, might look else-
where if there were further
delays.

The project will begin with
an annual capacity of 15m tons
a year and build up rapidly
over the following 18 months
to its fall 35m-ton level- Earlier
talk of expanding later to 50m
tons a year is being played
down.
As running costs are likely to

be low by world standards, Sr
Ditzel believes Carajas should
he iMMwg an operating profit by
its second year. However, no
CVRD executive is presently
prepared to answer the more
critical question of when it will
reach break-even point.

Much depends on the strength
of the recovery underway in the
western industrialised world.
While the U.S. and Japanese
steel industries may be picking
up steam, Sr Ditzel is more con-
cerned about the still uncertain
outlook for what he says are the
key price-setters for iron ore in
Western Europe.
The total workforce, includ-

ing sub-contractors, is now down
to 5,200—expected to be Its low
point—compared with a peak of
27,500 in August 1982. While a
considerable part of the lay-offs

were a natural consequence of
the construction cycle, some
were undoubtedly due to the
revision of the schedule.

Nonetheless, the project is

still bang on its revised course.

At the end of March, the com-

puter print-outs from Sucar, the
acronym for the Carajas Project
Superintendancy in Rio de
Janeiro, showed that overall
physical execution had reached
63 per cent

• The railway: responsible for
nearly half the budget, it is the
farthest ahead of all sections.
Once the final span on the 1.5
mile-long bridge across the
Tocantins River — the only
major barrier on the entire
route—is dropped into place in
August, all the bridging work
will be complete. The track
laying gangs, meanwhile, have
just crossed their half-way
mark.

• The mine: based initially

around the excavation of a
single hill of almost solid ore
and processing through three
crushing and screening plants,

it Is a straightforward, but
apparently well planned opera-
tion. Building a proper townsite
and infrastructure such as the
smart new airport, capable of
handling commercial flights,

have been recent concerns.

• The port site: designed to
handle, eight ore trains a day
each of 160 wagons, from 1988
onwards, it is deceptively peace-
ful at present. Most of the on-
shore civil works and equipment
installation are still to come.

The cost reductions CVRD is

rightly proud of are partly its

own doing: partly the result
of initial overcaution by foreign
lenders, concerned about the

Graham Layer

“Amazon factor” which has
doomed several other ambitious
ventures in the region; and
partly an unexpected side-effect

of the Brazilian economic crisis.

Based on its long experience
of running a similar operation
in south east Brazil, CVRD al-

ready had the management and
technical skills to come up with
a simple, but effective, design
plan for the entire operation.
The “ Amazon factor ” proved,

from the start; to be a red
herring. Carajas, some 2,000 ft
above sea level, is an agreeable
place to live and work, as far
away from the green hell of
schoolboy myth about the Ama-
zon as it is possible to imagine.
Another factor keeping costs

down was the intense compe-
tition among Brazil’s major
contractors for a slice of the
work, at a time when almost all

other development projects in
the country were drying up-

“ Carajas benefited from being
in a buyer’s market;” said Sr
Zraick. “In addition, we have
a good reputation in Brazil (un-
like most state companies here)
for paying on time.” But per-
haps the greatest windfall for
the dollar-eaming mining com-
pany was the 30 per cent de-

valuation of the cruzeiro in
February 1983. Subsequent
mini-devaluations in Hn« with
inflation have also preserved
CVRD's export competitiveness.

Floating interest rates on
foreign loans did not affect

Carajas as 90 per cent of its

foreign borrowings were made

Search for EEC
cash limits

at fixed rates. Some smart
financial footwork, by borrowing
itt deutschmazks and yen. also

helped reduce the effective
interest rate CVRD is paying.

Instead of the original target
of a 13 per cent return on
investment, set by the World
Bank, CVRD says, that lower
world prices for Iron ore have
reduced this to 10 per cent, still

.

reasonable for a major mining
j

project.
Hopes of additional benefit

rest on the cornucopia of other
,

minerals—gold, copper, bauxite,
nickel and manganese — all
located within easy distance of ,

the Carajas rail terminal. i

However, the greatest concern
of the World Bank throughout
the life of the project has been i

the Brazilian company’s internal
cash - generating capabilities. I

For its 40 per cent equity stake,
jCVRD was expected to put up

$1.82b&, based on tbe original
cost estimate of $4.5bn. Half
this sum is to come, by 1988,
from the company’s own cash.
To keep it in line, the World

Bank Imposed unusually strict

controls on any new investment
by the state company outside its

Carajas commitments. And it

insisted that the federal govern-
ment take responsibility for any
cost overruns.
! In mid-1982 a critical assump-
tion on the part of the World

Acid test on the

world market

drawing nearer

Bank was its “reasonable
^expectation” that the world
market would be bade in equili-

brium when Carajas was
originally due to come on
stream, in the years after 1985.

A rider was that prices would
not fall because of tbe develop-
ment.
. The acid test of those assump-
tions is drawing closer. For
next summer Sr Ditzel and bIs
colleagues will have to start

negotiations with CVRD’s
icostomers on the prices they
.will pay for those contracted
J25m tons of Carajas ore, for
dehvery commencing a year
Hater.
I Only afterwards will it be
(dearer whether Brazil's

fenormous gamble on Carajas is

{going to come off.

By Samuel Brittan

IS IT POSSIBLE to impose
effective cash limits, a$ Govern-
ments have imposed on their
expenditure at home, to the
EEC Budget? There is. In
principle, agreement among
Community finance ministers
that they can and should. When
they met at Rambouiliet the
weekend before last they
formulated a draft statement— not published, but generally
available in Brussels, and they
have set up a high level group
of experts to try to formulate
detailed guidelines.

The subject is of top political

importance. For tbe settlement
of tbe British budgetary con-
tributions, the reform of the
Common Agricultural Policy,
and budgetary cash limits are
part of a three-part package on
which the heads of government
still hope to do a deal at the
next summit on June 25.

As part of this package, the
UK would agree to an increase
in automatic (so-called "own
resources ”) contributions to the
Budget from the present
equivalent to a 1 per cent VAT
rate, to Z.4 per cent. There will
also be most likely a further
increase to 1.6 per cent when
the Community Is enlarged. In-
deed UK agreement to this in-
crease if the other elements are
agreed, is a foregone conclusion
on which the British Govern-
ment could not now go back
without charges of “bod faith.”
Whether an independent-
minded British MP should
accept the whole deal or vote
against it should depend far
more on his assessment of the
realism of budgetary cash
limits than of the exact figure
of the British budgetary
correction.
Far too much of the public

discussion has been on the UK
budgetary correction and not
enough on tbe increased “own
resources” contribution. There
is a clear danger that mounting
agricultural spending will force
the Community to ask for
higher and higher VAT; and
that as quid pro quo for con-
tinuing tbe Budget correction
the UK will agree, as the Ger-
man Government usually does.
As CAP expenditure depends

on member government contri;
buttons, and as the real cost
of the CAP to Britain is about
twice its budgetary contribu-

tion (and the non-budgetary
costs are also paid by consumers
in other members) I wou'.i
have liked an absolute veto op
any increase above 1 per cent
in VAT contributions, even at
the expense of foregoing a deal
on the British rebate. But this
pass has now been sold and
everything depends on the
success of the finance ministers*
proposed guidelines.
The finance ministers’ draft

lays down that agricultural ex-
penditure on a three-yearly
basis will increase less than an
index related to Communlv
national income. Unfortunately
most CAP expenditure is, in the
public expenditure jargon,
“ demand determined.” That is,

once the price regime has been
fixed, the Community is legally

bound to buy up surpluses and
enforce it in all other agreed
ways.

If there are any teeth in the
proposals it is in the recom-
mendation that the Commis-
sion's annual CAP proposals
should observe tbe above
limitations and that if the agri-

cultural ministers look tike

taking more expensive decisions,

the final decision would have
to be takes by finance and
agriculture ministers meeting
jointly- This leaves far too
much to the relative weight of

the two sorts of ministers in

their own cabinets.
The “ realists " in Brussels

say the sheer dislike of most
governments, not merely the
British, for the soaring EEC
Budget will strengthen the
finance ministers. They also

cite the Commission's request
for a 2.3bn ECU loan from
governments this year (part of
which will be granted) as proof
that a VAT ceiling will not
strangle CAP expenditure.
Nevertheless, an unpopular
loan request is a much more
difficult hurdle than the auto-

matic handing over of VAT
proceeds.
But what worries me mast is

that the “ realists ” take it for

granted that quotas, along the
lines of those introduced for
milk (or for that matter in

force in steel), wiU be the main
weapon limiting spending.
Quotas are to any liberal

economist the unacceptable
face of managed capitalism, and
a cure which depends on them
is worse than the disease.
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Hie scrutiny

of taxation
From the Director-General,

General Council of British

Shipping

Sir.—Your leader (May 11)

on the scrutiny of taxation was,

if I may say so, apt and timely.

The shipping industry is one of

many which has reason to feel

aggrieved at the consideration

it is getting through our anti-

quated procedures for examin-
ing Finance Bills.

It was decided between the

Government and the Opposition
that clause 57 and schedule 12

of the current BUI, covering

capital allowances would, as

one of the moat important

changes in this year’s BIO, be
taken on the floor of the House.

The result was even less satis-

factory than if the clause had
been taken “upstairs" in com-

mittee. It and the schedule

were debated In a very thinly

attended House from 10-45 pm
to 12 pm on May 1. Important

amendments which bad been

put on tbe order paper were

ruled out of order. The effect of

this, for the shipping industry;

is that the whole system of 100

per cent capital allowances,

coupled with “free" depreciation

which we had enjoyed for the

last 19 years and which the

Finance Bill puts to an end,

were never examined In depth

by tbe nation's legislators.

Admittedly the matter can come
up again at report stage and we
can only hope that there will be

a proper discussion then. But
inevixably proceedings at report

—before tile whole House—are
pretty rushed. And following

the Parliament Act of 1911 the

House of Lords, which has

proved tisclf ao effective in

examining the technicalities of

Bills, js precluded from looking

at the small (and big) print »f

Finance Bill. So a fiscal change

which will have the most serious

and damaging effects on the

British merchant fleet—and
therefore on the nations

defence, balance of payments
and maritime employment—
takes place with the nations

legislators so far having spent

only a few ^Unites on the mat-

ter!

Sir, you also refer to the

Inland Revenue’s admirable

practice, which, as you say, has

grown up in recent years, of

discussing major changes to

company end capital taxation

in consultative documents. But

what happened in the case of

free depreciation? The Revenue
put out its consultative docu-

ment an corporation tax and

capital allowances in January

19S2. If contanod not a word

About the possible removal or
]

free depreciation. The General,

Council of British Shipping in ;

comrtiems oh the consultaivc
|

document stressed the extreme .

Importance at the system to the
{

shipping industry. Tw scare

later. Without any further eon-]

satiation, free depreciation and

Letters to the Editor

100 per cent capital allowances
are removed “at a stroke.”
Of course, there has to be

some Budget secrecy — though
fortunately the previous success
of the Treasury in sheltering
behind that particular cloak
has been much eroded. But it

seems to my industry (and I

know others) to be quite wrong
for such a major fiscal change
which will have such far-reach-
ing effects to be determined
with the minimum of consulta-
tion with the sponsoring de-

partment (in this case Depart-
ment of Transport) and none
at all with the industry except
after the event.

Sir, there needs to be open
and informed debate about such
major fiscal changes and the
present Finance Bill procedure
is just not good enough.
Patrick Sbovelton.
30-32, St Mary Axe, EC3

Plea forHong Kong
people applauded
From Mr J. Bourlet

Sir,—May I applaud Anatole !

Kaletsky's plea (previously

urged by Professor Peter Hall)
that the people of Hong Kong
be allowed to come to Britain?
While I might back even tbe

“ Monday Club ” in pointing out
that some immigrant groups to

this country have, in part, pur-
sued ways that cannot gain tbe
full approval of us natives —
their hosts— I believe that this

cannot possibly be said of the
Chinese.

For another view, why not
consider the development of the
largely Anglo-Chinese popula-
tion of Vancouver in British

Columbia? The Chinese built

the trans-Canada railway faster

than rival Irish workers, gained
the respect of Vancouverites
and have never looked back
since. The resulting cultural

mix is stimulating, peaceful, law
abiding, able— and rich— and
integrated.

One may be entitled to some
doubt about whether the Hong
Kong Chinese can repeat their
economic miracle in the British
business environment— joining

trade unions, getting planning
permits, paying high taxes,

accepting the burdens of the

common agricultural policy and
VAT, etc — but at any rate
those Chinese already here
seem to manage.

I had the pleasure of spend-
ing a week in our “splendid
and civilised colony" (the words
of a Japanese commentator)
last year and I am sure that if

we can overcome our antipathy
based as it is on totally
irrelevant experience, then we
are in for a pleasant surprise.

James Y. Bourlet
Business Studies Unit
School of Business,
Economics and Social Studies,

84, Moorgate, ECS

Liverpool’s garden

centre appreciated

Froms Mrs E. Kasket

Sir,—I was sorry that Robin
Lane Fox (May 2) allowed his
puritanical gardening spirit to
cool his appreciation of the new
Liverpool garden centre. After
all, whatever its failures the
show appears to be an enthus-
iastic explosion of energy —

Misunderstanding regarding the nature of Eurobonds
From Mr V. Smith
Sir,—I would like to com-

ment on Mary Ann Sieghart's

article, "A threat to London's
leadership” (May 14).

Throughout the debate that has

been conducted recently in the

financial Press there has, I

believe, been a misunderstand-

ing regarding the nature of

Eurobonds. Basically, it is

along the lines that all Euro-

bond interest is paid gross,

especially in London. I find

that, instructive though it is.

Ms Sieghart's article does

nothing to dispel this mis-

understanding and, at one

point, is actually misleading.

The article states that, "in-

vestors like buying Eurobonds
because no tax is deducted

from their interest payments.

Further on: . - investors

should declare their Eurobond

income to the relevant tax

authorities and then pay the

appropriate tax , - - Even

honest investors would rather

receive their income gross and

pay the tax later than have it

deducted at source
”

This may be accurate
_

for in-

terest payments made in Con-

tinental Europe, but
,

it »
inaccurate regarding interest

payments made In London ana,

as the article refers to

London's leadership, is mis-

leading in content. The situa-

tion in London is quite simple.

A paying agent appointed by
the borrower receives the total

amount of interest due, without
deduction of any tax, at his
bank in the appropriate cur-
rency, and he then makes pay-

ment of interest from that
account. If coupons are
presented to him in London for

collection without any kind of

affidavit, then the agent must
deduct 30 per cent United
Kingdom income tax if tbe pay-

ment is made in this country

for Schedule D issues, and
must deduct the same tax from
Schedule C issues, even if the
interest payment is made
abroad, Le. the UK paying
agent is instructing payment
abroad from his account. In-

terest may be paid gross only

upon the paying agent receiv-

ing either a form C from the
collecting banker, or a form D,
completed by a non-resident of

the United Kingdom, supported

by a form B from a bank in

this country.

It Is because this situation,

which has not altered in any
respect, has not been explained

fully during this debate, either

in tiie financial Press or by the

lead managers themselves, that

i many investors, both corporate

, and individual, are surprised

by the request for affidavits,

which must reveal the identity
of the investor. In my ex-

perience, some investors have
been most upset to find that
either their identity must be
revealed or they must pay 30
per cent income tax. Clearly,

many European investors are
under the illusion that no tax
will be deducted in London,
because the interest happens to

be due on a Eurobond. In fact,

tbe only exception to the situa-

tion, as far as Fm aware, is

where a United Kingdom bank
is the sole beneficial owner of

the Eurobond in question, and
can produce a letter by way of
confirmation to the paying
agent, which states, Inter alia,

that they will be responsible
for the tax.

It would be more helpful if

commentators would clearly

spell out what exactly is in-

volved in the paying of Euro-
bond Interest in London, so
that investors do not have the

idea that their Interest will

automatically be paid gross in

London, and that, at the same
time, their anonymity will be
preserved.

M. Alex Smith.
•• Greenup,"
120. Goddard Way,
Saffron Walden, I

Essex. I

gardening with gnomes writ
large.

I would, however, applaud (if

I was not getting a little bored)
his brilliant satire on the whim-
pering Walleys (latest. May 16)
who persistently mistake, in an
explosion of cheques, the more
esoteric forms of middle-class
culture for the substance of
gardening.

(Mrs) E. Kasket.

7, Lymxngton Road, NW6

Wrongful use of

insolvency

From Mr M. Homan
Sir,—Mr Goldman (May 14)

is right In criticising the pro-
posal in the Government’s
White Paper on insolvency
reform for automatic disquali-

fication of directors when a
company goes into compulsory
winding up. There are many
reasons why companies may go
Into compulsory rather than
voluntary winding up that
have no connection with the
conduct of the directors.

One of tee effects of the pro-
posals is that companies may
well be placed in voluntary
winding up prematurely by
directors wishing to avoid the
sanctions flowing from compul-
sory winding up.

Further proposals in the
White Paper will be extremely
damaging for the way in which
receivership enables businesses
and jobs to be saved. The
White Paper recognises that
receivership can be of great
benefit but the proposals would
destroy the receiver's con-
structive role.

When a receiver is appointed
the company's debts are frozen.

He can incur new debts to
keep the business going and
pay them out of the assets. The
law gives him an indemnity
out of the assets for this very
purpose. The White Paper pro-
poses that once the company
goes into liquidation the
receiver will lose this indem-
nity, in other words he must
cease to trade.

These proposals for directors

and for receivers interact in an
unfortunate way. To escape
sanctions directors will place
companies in voluntary wind-
ing up before a receiver can be
appointed, as receivership is

often followed by compulsory
winding up. This means that

by the time the receiver is

appointed the company will

already be in liquidation and
he will not be able to carry on
the trade at all.

Hie White Paper’s proposal

of a new procedure for a court-

appointed administrator is a

useful addition to the means of

reorganising the affairs of an
insolvent company but it was
never intended as a complete
substitute for receivership.

Mark Homan.
Price Waterhouse,
32. London Bridge Sheet,
SEL

As oil products go, some of Mobil's are
fairfy glamorous. In fact, when you
lubricate Frank Williams* winning
Grand Prix racing team, fleets of the
most prestigious commercial jets, and
even the space shuttle, there’s a
tendency to go around with your head
in the clouds.

But fortunately, there’s always
bitumen to keep MobiTs feet firmly on
the ground, whether on a country lane
or the new M25 motorway.

But even thenwe like to keep things

interesting. And that’s just what Mobil

has done with its newest range of

advanced bitumen products.

Some, IBce Foamspray, provide an

ideal surface dressing. Others are
specially designed to cope with difficult

road conditions. Accroplast, for

instance, is composed of popcorn-tike
kernels of aggregate coated with
bitumen. It drains rainwater from the
driving surface to the roadbed, leaving
the highway high and dry.

Which isn’t bad for our most down-
to-earth range of products.

For more information simply write to
Room 432,
Mobil Oil Company Limited,

Mobil House, 54/60 Victoria Street,

London SW1E6QB.
Or telephone 01-828 9777 ext: 2278

M©bil

/
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Terry Byland on
Wall Street

under

a cloud
AFTER a week which brought the
S7.5bn rescue package for the
eighth largest bank in the U.S. and
left the Dow Jones industrial aver-
age within a hair's breadth of its

1984 low, spare a thought for the
stocks of the Wall Street trading
houses, which have to keep the
show going no matter how foul the
weather.

The financial services industry as
a whole has not covered itself with
glory during the great retreat The
mutual fund industry has just
shamefacedly admitted that it un-
der-performed the Standard &
Poor's 500 index in the first quarter,
thus repeating its lacklustre perfor-
mance of the second half of last

year.

The March quarter brought gloo-

my trading results from most of foe
Wall Street trading houses, with the
industry apparently turning in an
overall operating loss before tax.

Over the six months to the end of
April, while the Standard & Poor's
500 shed only 12 per cent, stocks in

some of the biggest names on Wall
Street shed anything between 12

per cent and 17 per cent

It has not alj been a disaster,

though. Quick Reilly, benefiting
from banking links and from the re-

vival of interest in discount brok-
ing, has consistently outperformed.
First Boston and Donaldson lirfkin

Jenrette have also stood out against

the trend of the sector, and of the
rest of the market

To a great extent, this dismal

fbrmance reflects the sector's

alignment with the stock market it-

self. Brokerage stocks traditionally

follow the market trend, but in a
grossly exaggerated fashion. True
to form, there was an improvement
in stock prices is April when most
of the leaders outperformed a 0J
per cent gain in the S & P500. But
some of those gains in brokerage
stocks have been clipped during
May and nerves are tensed again.

The problems in the banking
world - and few on Wall Street be-

lieve that Continental Illinois is the

only difficulty around - have raised
fears of forced selling of stocks or
bonds on markets in no way braced
for such treatment Moreover, the

dearth of retail-interest in the fed
eral bond market has left traders fi

nanring portfolios stuffed with pa-

per losses.

There are signs that the broker-

age firms have been slow to re-

adjust their own operations in the

face of a colder climate. In his latest

annual review of the larger, multi-

line firms, Mr Perrin Long, of Up-
per Analytical Services, comments
that expenses are "out of control

For the whole of last year, the lat-

est period for which data is avail-

able, total operating expenses of the
five biggest composite firms - Pru-
dential-Bache, E. F. Hutton, Merrill

Lynch, Paine Webber and Shear-

son/American Express, now includ-

ing Lehman Bros - saw their op-
erating expenses rise by 36 per cent

to $8.6bn.

The major firms have taken some
action to curb rising costs. Merrill

Lynch has reduced its staff from
44,000 to 43,000 since the beginning

of the year, and several others have
instituted “hiring freezes.” But Mer-
rill has also held its place at the top

of the list of firms opening new
branch offices. In April, Merrill

opened five new offices out of an in-

dustry total of 23. The industry rate

of new openings in the first quarter

exceeds that of 1963.

The urge to branch out suggests

that the brokers are still after the
retail trade, or private investor -

Florida and Texas are the two
states most favoured for new open-

ings.

In fact as is traditional in bear
markets, retail trading, defined as

transactions of 900 shares or less, is

on the decline. In March it repre-

sented only 11.3 per cent of average
daily volume on the New York stock

exchange, compared with 16.3 per

cent a year earlier.

The recent Lehman Bros drama
has naturally raised the question of
whether there will be further merg-
ers on Wall Street if, as seems like-

ly, the problems get worse before
they get better.

On this point there may be same
cause for comfort The Lehman ac-

quisition by Shearson/Amex was
considered generous by the market
which trades brokerage stocks at

extremely ungenerous multiples of

book value, in view of their strong

customer bases and international

strength. Merrill, for example,
trades at only 1.20 times book and

other perhaps less prestigious firms

trade at less than book value.

If the short term outlook for bro-

kerage shares is to be dominated by
their respective merger prospects,

then some stock prices are looking

a little too low for the teal world.

WIDESPREAD RECOVERY AiViONG INDUSTRIALISED WORLD’S MANUFACTURERS

ers return to profit
BY IAN RODGER IN LONDON

A FEW of the industrialised world's

big steelmakers are already back in

profit and many more will get out of

the red in the next few months.

This week, for example, the big

five Japanese companies, Nippon
Steel, Nippon Kokan, Kawasaki
Steel, Sumitomo Metal and Kobe
Steel, publish their 1983-84 results,

and all are expected to report a re-

turn to profits in the second half of

1983-84 after losses in the first half.

Most of the major U.S. producers
will be back in profit in the current
quarter, and even a few European
companies, such as Hoogovens of
Holland and Hoesch of West Ger-
many, are again emiring profits on
their steel operations.

Some of the most impressive re-

sults come from the relatively

small private sector producers,

such as BHP in Australia, Steico in

Canada and Elkem in Norway. El-

kem's recovery rests mainly on its

aluminium and ferro alloy busi-

nesses, but its steel operations in

Britain and Norway returned to

profit last year after three years of

losses. Svengst Stal of Sweden is

the exception that proves the rule

that government supported compa-
nies cannot succeed in this indus-

try.

The keys to the widespread re-

covery are significant cuts in excess

and obsolete capacity and improve-

ments in demand and prices.

The UJS. has led in all these

trends. Steel consumption rose

about 10 per cent in 1983 and ana-

Company Country Latest Prefit

(Loss)
Sm

Period Year Earlier

Sm

BHP (steel dh) Australia 34J3 1B83 6mo’ (57.9)

BSC Britain (12945)* 1983-4 yr (261.3)

Dcfeftco Canada 31.8 1984 1st V. 124
Stoteo Canada 1984 1st % (11-3)

SacDor France (1,180.0) 1983 yr (944^)
listnor Franca (625.7) 1983 yr (57JL5)

Hoogovens Holland (12-3) 1983 yr (34J)
Nucnra KalsJder Italy (748A) 1983 yr (6S9.S)

EHtcra Norway 1&5 1S84 1st % (4-5)

Svengst StaJ Sweden 37.1 1983 yr &2
Bethlehem U.S_A. (54.6) 1984 1st (22-5)

Intend Steel U.SJV. 2.0 1984 1st % (19-9)

LTV USA (29.0) 1984 1st % (77.2)
National USA 7£ 1984 1st Y. (35.4)

Republic OSA (38.7) 1984 1st VC. (34*)
OS. Steel USA 171.0 1384 1st Vi (118*)
i- a_noesen W.Germany 1Q.9 1983 yr 7£
KHSckner W.Germany pam) 1983 yr* (48-9)

Thyssen W.Germany (1994) 1983 yr* <23£)

' IO Nov. 30. 1983 FTsources
* estimate
1 to Sept. 30. 1983

lysts expect it to grow even more
strongly this year as the general

economic recovery spreads to the

capital goods sector. Mr Bob Hage-

man, an analyst with foe New York
stockbroker, Kidder, Peabody, says
lead times on flat products have
doubled to 12 weeks in the past six

months.

U.S. list prices have not moved
much, but discounts have been nar-
rowing in recent months from the

25 per cent range available last year
on some products, helped by the

U.S. Government’s moves to stem
imports.

Meanwhile, it is thought that

about 30m tonnes of capacity, 20

per cent of the total h&s been taken

out by U.S. producers since 1979 or

is in foe process of being dosed,

helping companies to improve their

operating rates.

In Europe and Japan, steel con-

sumption was still declining last

year and producers have been slow
to dose redundant steelworks. Mr
Tony Bird, a London steel analyst,

forecasts an impressive 15 per cent
pickup in consumption in Japan
this year, which should be enough
to see that country's producers com-

fortably back into profit But he

forecasts only a 3.8 per cent rise in

the EEC countries.

By last June, EEC capacity had

been cut by oniy 18m tonnes or 11

per cent since 1980. Some govern-

ments are now saying it will be im

possible to eliminate subsidies to

their producers by the end of next

year, as ordered by the European
Commission.

The slight improvement in EEC
steel prices this year has occurred

mainly because foe Commission
has imposed minimum levels. But
prices are still lower than in foe

L.S. and Japan, so only those pro-

ducers which have modern equip-

ment and high operating rates are

likely to be able to make profits.

Analysts doubt that profitability

will reach a high enough level in

foe current cycle to restore the in-

dustrialised countries' steel indus-

tries to long-term viability.

The profits are nice, but they are

nothing like enough,” Mr Bird says.

“I don’t think foe industry will be in

a viable state until foe end of the

decade.”

Mr John Jacobson of Chase Econ-

ometrics agrees. “Overcapacity is

still with us. Many countries have

made important first steps, but

foafs ail The question is whether
we will get to foe point where the

companies feel investments in steel

are more attractive than in other

businesses. I don't think so.”

BrunTs Carajas gamble. Page 19

Continental Illinois crisis ‘contained
BY PAUL TAYLOR AND WILLIAM HALL IN NEW YORK

U-S. FINANCIAL markets, stunned
last week by the run on Conttoen-
tial Illinois, America's eighth larg-

est bank, are hopeful that the crisis,

if not passed, has for the moment
been contained.

Although sentiment remains ex-

tremely sensitive, there are indica-

tions that a measure of confidence

is returning, especially in the mon-
ey markets.

At the end of last week spreads
between Treasury bill rates and
banks' certificates of deposit were
narrowing.

The Federal Open Market Com-
mittee, the policy making arm of

the Federal Reserve Board, will

hold a regular meeting tomorrow.

Although its decisions normally re-

main secret for a month Wall Street

analysts are pointing out that foe

Fed faces a difficult conflict be-

tween its roles of lender of last re-

sort on foe one hand and of manag-
er of foe U.S. monetary policy.

Dr Henry Kaufman, Salomon
Brothers' chief economist, says in

his latest credit market report: “The
Federal Reserve performed its most
important role during the past

week: It was the lender of last re-

sort alleviating foe stringencies and
rising preference for liquidity

caused by the problems of Contin-

ental Illinois bank.”

He added that the speed with
which banking markets returned to

normalcy would greatly influence

the timing of any further moves in

monetary policy.

Wall Street's senior economists

remain deeply split over how to in-

terpret foe U.S. economy and Fed

policy in general but on one point

they are nearly unanimous. Follow-

ing foe sharp rise in U.S. short-term

interest rates in recent weeks and
the domestic hanking crisis, they
believe the Fed’s already slim room
for manoeuvre has been seriously

reduced.

Meanwhile Fust Chicago, foe

city's second largest banking group
after Continental, described as
“premature” widespread specula-

tion that it planned to bid for its

troubled rival, though it refused to

deny outright that it might make a
bid.

Goldman Sachs, the New York in-

vestment bank, has been approach-
ing many of the largest internation-

al banking groups on Continental’s

behalf since its chairman, Mr David

Taylor, said it was exploring merg-
er possibilities.

Mr Barry Sullivan, First Chica-

go’s chairman, said at the weekend:
“We are not presently preparing a
b'd. Any final derision to do so
would have to await further study.”

A merger of the two big Chicago
banks would create an institution

with assets of more than S80bn,
which would be the third largest in

the U.S. and among the dozen big-

gest banks in the world.

One European banker described

Continental Illinois as "a real hot
potato” for any prospective bidder,

adding that a merger with it could

“take a triple A down to a single A”
in its impact on the acquiring

bank's credit rating.

Fed strategy. Page 22

Spain ready to ease

truck industry tariffs
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT,
IN LONDON
THE SPANISH Government is con-

sidering the swift introduction of

fundamental changes to the local

content regulations and tariff barri-

ers with which it protects its nation-

al commercial vehicle industry.

Among the proposed changes
would be the removal of all duty on
components from EEC countries. At
present exporters of components to

Spain from the EEC face tariff^ of

about 18 per cent while products go-

ing in the reverse direction pay on-

ly 4 per cent
This has frequently raised criti-

cism from EEC producers, most re-

cently from foe Confederation of

British Industry the employers’ or-

ganisation which last month started

a major initiative for foe reduction

of the Spanish tariffs.

The Spanish Government also

proposes to reduce to 18 per cent
the tariff on components from terri-

tories outside the EEC - which
would be of benefit to Nissan,

which awns Motor Iberica in Spain.

British Leyiand’s associate. Land
Rover Santana, also shortly begins
production of a four-wheel-drive ve-

hicle based on a Suzuki design and
in foe future Mitsubishi might sup-

ply petrol engines from Japan for

Daimler-Benz's Spanish commer-
cial vehicle subsidiary.

As for local content, currently

producers in Spain - which also in-

cludes Renault and foe state-owned

Spanish group Snasa - have to in-

corporate 85 per cent to 90 per cent
Spanish content in vehicles ap-
proved for production. They also

have to meet individually-agreed

export quotas.

The Spanish Government now
proposes that the local content be
reduced to 70 per cent to 80 per cent
and that the manufacturers be per-

mitted to introduce other models
with a Spanish content of only 40
per cent to 50 per cent as long as
the average for an entire range is

between 50 per cent and 60 percent
Export rules would also be

changed so that manufacturers
would have to export products

worth 120 to 125 per cent of the val-

ue of their component imports.

The manufacturers have been
told that the Spanish Government
would prefer to make the changes
as early as June so that it would
have ammunition for foe talks

about Spain's entry to foe Common
Market

While the changes would appear
to help the manufacturers, the im-
plications for the Spanish compo-
nents sector are serious.

There would almost certainly

have to be a painful process of plant

closures and job losses which would
need foe special dispensation of the

Spanish Government as it is other-

wise very difficult to make anyone
redundant in Spain.

Changing UK car market. Page 12
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Swiss reject bank
secrecy reform
BY ANTHONY McDERMOTT IN BERNE

SWISS VOTERS yesterday rejected
by an unexpectedly large majority a
referendum proposal calling for the

reform of the contry’s bank secrecy

law.

The proposal initiated by the So-

cial Democratic Party in 1979, was
rejected by all 28 cantons by a ma-
jority of 73 per cent
The outcome of the vote was wel-

comed with relief by bankers, fear-

ful that a change in the secrecy law
might prompt large outflows of cap-

ital

During the referendum mwipaign

supporters of an end to secrecy said

that because of the law the Swiss
banking system was opened to tax

fraud and evasion, to the inflow of

“dirty money" from disreputable

clients, including some Third World
leaders and those in exile.

The constitutional change fore-

seen in foe referendum would have
obliged banks to give information
about accounts to Swiss or foreign

authorities investigating tax eva-

sion or currency offences. Swiss
banks at present open their books
only to investigations of offences

that are crimes under Swiss law.

The bankers' victory may not be
the end of the debate, however. Al-

though the banks have made volun-

tary arrangements to protect small

depositors, to identify clients more
closely and to avoid actively assist-

ing tax evasion or breaches of for-

eign exchange controls, the pres-

sure for tighter regulations is likely

to continue.

In a second referendum vote, a
proposal to make it much more dif-

ficult for foreigners to buy Swiss

property was also rejected, but the

vote was much closer - 51 per cent

to 49 per cent
Cantons in mountain areas

in the west where there are many
tourist visitors, voted conspicuously

in favour of the restriction, but the
vote for rejection was undoubtedly
influenced by foe fact that demand
for such property has already fallen

Channel tunnel group
will attack bank study
BY HAZEL DUFFY, TRANSPORT CORRESPONDENT, IN LONDON

THE REPORT by the five British

and French banks of the financing
of a Channel tunnel to be published
tomorrow in London and Paris, will

be attacked immediately by the

partners in foe Euroroute consor-

tium. which was set up by Mr lan
MacGregor when he was chairman
of foe British Steel Corporation.

Despite extensive lobbying of

ministers and banks by Mr
MacGregor for his bridge/tunnel

proposal the report dismisses this

and other proposed fixed links on

the grounds that the technical risk

and magnitude of financial commit-
ment would be beyond foe accept-

ability of foe financial markets.

Euroroute executives will say the

data on passenger flows and future

revenue which the banks used is

based on outdated information.

They will also criticise foe fact that

the study has been done by retail

banks, rather than merchant banks
which have more experience of

long-term contract financing.

. The 500 page report, which costs

£125 (S173) a copy, concentrates on
how a twin seven-metre tunnel car-

rying rail and roll on/roll off shuttle

traffic might be financed.
• It describes this project - costing

£2bn for basic construction rising to

£6.3bn by 1993, its opening year - as
foe only proposal which is poten-

tially both technically acceptable

and financially viable.

. The financing requirement for

even this proposal is described as

“formidable". The report - the prod-

uct of two years' study by the five

banks - proposes two different

structures

The first would require all funds
to be committed and all govern-
mental undertakings to he secured

prior to foe start of construction.

The second structure proposes a
more familiar type of finxnring

,
re-

quiring a progressive commitment
of funds but implying a consider-
able degree ol risk in foe first two
years of construction.

THE LEX COLUMN

A bank raid

in Chicago
The Federal Reserve appeared by

the end of last week to have re-

stored the affairs of Continental Illi-

nois to a semblance of order. The

odds must now be against foe

bank's survival as an independent

institution, but at least the lender of

last resort in the world’s largest fi-

nancial marketplace has made an
effective display of its commitment
and clout

For L.S. bank supervisors, and
indeed for foe commercial banks
themselves, that is small consola-

tion. If Continental's published fig-

ures are to be believed - and after

all with the regulatory attention

which foe bank, has received over

foe put two years it would be as-

tonishing if they could not - last

week's debacle was wholly unneces-
sary. The bank is adequately capita-

lised and by all accounts had been
taking appropriate action to correct

the errors of earlier years.

That a public vote of confidence

by the Comptroller of the Currency

and a $4.6bn credit line failed to re-

build confidence is striking enough.

That the Fed was unable to reas-

sure even those banks within its ju-

risdiction must be giving rise to

soul-searching in Washington. In ef-

fect, foe schoolmaster has kept or-

der in foe Han only by wading into

the fray himself

Creditworthiness

On the face of it, the timing of

this latest crisis of confidence is ex-

tremely curious. The financial mar-
kets are admittedly concerned by
the threat of a steep rise in short-

term U.S. Interest rates with all foe

implications that would have for

foe creditworthiness of sovereign

debtors. Yet foe climate does not

look as turbulent as in 1982, when
bank balance sheets were under si-

multaneous assault from bad debt

experience in foe domestic energy
industry, the U-S. manufacturing

sector and the heavily indebted

countries of South America.

Moreover, the relative calm of

1983, had enabled the banking in-

dustry quietly to rebuild its capital

base. UB. banks raised a record

S9.9bn ofnew long-term capital, two

thirds of it in the shape of term
debt, and entered 1984 with capital

ratios which looked perfectly re-

spectable by international stan-

dards. The low-coupon fixed rate

loans with which many were bur-

dened a few years earlier bad been
run off the books and it appeared

that tiie lessons of 1974 and 1982

had been learned in the board-

rooms.

Yet, if that is the message which
the banks themselves were putting

across, it was being greeted with

some scepticism in the financial

markets. Even before lost week’s

developments, banks share were
trading at near record discounts to

book value. At the end of last week.

Chase Manhattan and Manufactur-

ers Hanover were valued on Wall

Street at half their published net

worth. Even the bhrechip Morgan
Guaranty was suffering the ignom-

iny of a 10 per cent discount The
rating agencies evidently concur
with Wall Street Bank credit rat-

ings are on average lower than they
have ever been.

Fart of the problem is that the

lessons of 1982 have been learned

as fast elsewhere as they have with-
in foe banks themselves. Both
shareholders and depositors moni-
tor the progress of banks much
more closely and discriminate to a
far greater extent between one
bank »nH another. This discrimina-

tion is inimical to the smooth work-
ing of wholesale money markets,
which account tor a growing pro-

portion of bank funding require-

ments. Almost by definition, there
markets cannot discriminate be-

tween credit risks. The upshot is

that a U.S. bank, instead of having
to pay a premium for its funds, may

find that it simplycannot borrow at

nil. That in a nutsbeQ, was Contin-

ental's predicament.
The nervousness of wholesale de-

positors has been greatly exacer-

bated by the perceived illiquidity of

hunk Joan assets.' Successive debt

rescheduling operations have tag-
thened the average maturity of loan

books - ata time wbenhanks have

struggled to attract matching term

li ahiKtieg - and have also made it

less likely that there assets can be

realised. While capital ratios may
look fine on the surface, there axe

obviously doubts about the quality

of the assets which underpin them.

Confidence

It is not at all easy to see how foe

banks themselves can restore confi-

dence. At current prices, the equity

market is effectively,dosed to them
and debt capital, even if available,

comes very expensive. Meanwhile,

to retain earnings by cutting divi-

dends would in the present climate

be counterproductive. Balance

sheet shrinkage - the course which

was being taken by Continental -

carries its own penalties since in

general only high-quality loans can

be sold and commensurate cost re-

duction is difficult to achieve with-

out weakening a bank's overall

structure.

A smooth takeover erf Continental

would certainly help. The acquisi-

tion of Seafirst Corporation by
Bank, of America last year provides

a model for this land of operation,

even if foe headaches which foe

deal brought the purchaser may not

act as much of an incentive to be

bold. Yet at least Seafirst is now
safely stowed away ami for aO the

storm-clouds which have gathered

recently over the UB. hanking in-

dustry. there are one or-two chinks

of light First ftnnsyfrania Corpor-

ation. the bank which had to be

bailed out in May 1988, has just re-

ported its first worthwhile quar-

terly profit since foe rescue.
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f-'fi New bond issue activity

dwindles to a trickle
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. M LONDON

IT MIGHT have been raining in
Nice last week but investment
bonkers who went there for toe as-
vani meeting of the Association of
International Bond Dealers were
probably glad to have escaped an-
other depressing week in the bond
market .

Over the week fixed rate dollar
issues Id) by points amid con-
tinuing worries over UJ5. interest
rates. By the end of the week new .

grounds for uncertainty had sur-
faced with the $7.5bn rescue pack-
age Car Continental Illinois.

It will probably take a few days
before the Eurobond market can
folly digest latest developments on
the other side of the Atlantic. With
so many participants away from
their desks, trading last week was
thin and new issue activity dwin-
dled to a trickle.

On the surface the problems at

Continental. Illinois might be ex-

pected to lead to lower interest

rates as the Federal Reserve pumps
money into the system to ensure

banking liquidity. Very short-term

rates were sharply lower last week
but this does not appear to have fil-

tered through to the longer end of
the bond markets, where anxiety

about future inflation persists.

One small ray of hope in Europe,
however, was the hint of some re-

tail buying from Switzerland at the

higher yields prevailing towards
the end of the week. Bank issues

were marked down on the Contin-
ental Illinois problems, but in Fri-

day's thin market closing prices

were hardly representative of a real

trend.

Indeed, the yen sector was the

only part of the bond markets
which saw any semblance of nor-'

mai activity last week. Two Samu-
rai bonds were launched - for Unit-

ed Technologies and Gaz de France
- as well as a Euroyen bond for

New Zealand. The yen has weak-
ened sharply in recent weeks and
Japanese bankers say there is some
buying rfgmanH from foreign inves-

tors keen to cash in on the cheap-

ness of the currency.
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Denmark launches awaited
$lbn standby credit today
BY OUR EUROMARKETS CORRESPONDENT

This may have helped the Euroy-
en issue somewhat but, despite Ja-
pan's strong economic fundamen-
tals, there is no getting away from
the fact that its own domestic bond
market is seriously caughtup in the
general malflio* emanating from
New York. Last week it suffered
further from fears that escalation of

the Gulf war could affectJapan's oil

supplies, and Samurai bond prices
which are heavily influenced by
events in the domestic market
slipped by IK to 2 points.

D-Mark and Swiss franc issues

both closed lower last week. The
Bundesbank made no use of its

council malting on Thursday to

raise interest rates, but bankers say
there is still a possibility this might
happen at the end of the month.

DENMARK today launches its

long-awaited Slbo standby credit
which was quietly tnpnHpt*ri at the
end of last week to Manufacturers
Hanover.
At first sight the terms on the 10-

year credit, which is designed to re-

place a large part of Denmark’s ex-
isting stock of undrawn loans, are
enough to make the market gasp.

Denmark will pay a facility fee to

participating banks of only 0.05 per
cent each year, which is both way
below market expectations and
sharply down on the commitment
fees for existing Danish credits

which range from to per cent to to

percent
But the credit has been carefully

structured to penalise Denmark

heavily if it is ever drawn. This is

done in three ways. First, the facili-

ty fee is payable whether the credit

is drawn or not which increases the
cost of actually drawing it Second,
Denmark must try to sell short-

term Euronotes in the market be-
fore drawing on the credit itself,

and third, the margins on the cred-

it if drawn, are higher than Den-
mark would expect normally to pay.

Drawings on the standby will

bear interest at to per cent over
London Eurodollar rates if op to
$250m is used. For larger amounts
the margin will rise to to per cent
As if that was not discouragement
enough, Denmark would first have
to go through the complex process
of trying to sell the Euronotes in the
market at a minimum yield to

banks of 0.1 per cent over Eurodol-

lars.

The chances are, therefore, that
Denmark will never actually draw
on the facility. That should mean
that banks feel they can afford to

participate at such a low facility fee.

Denmark, meanwhile, has bought
protection against the vagaries of

the market In no longer needs to

worry about keeping a stock of un-

drawn credit to meet unexpected
borrowing needs and can go tor

cash loans or floating rate notes at

the lowest possible cost in which-
ever market suits it best
Manufacturers Hanover de-

scribes the deal as a "Revolving

Standby and Eurodollar Note Issu-

ance Facility." That high-falutin

name is in itself testimony to the

growing technical complexity of a
bank credit market in which plain-

vanilla Eurocredits rapidly seem to
be becoming obsolete. Certainly,

Denmark will have less use for the
Eurocredit market from now on. It

used to like the credit market be-
cause it could arrange loans and
then wait for long periods before

drawing them. This allowed it to

create a stock of undrawn loans.
With this credit in the bag, it will,

however, be able to meet its <wch
needs in cheaper markets such as
that for floating rate notes.

Elsewhere, a $40Dm credit for
Electricity de France was so widely
talked about in the Eurocredit mar-
ket that Credit Lyonnais, which has
a dose relationship with toe bor-

rower, was forced to deny rumours
it had already won the mandate.
There is little doubt that French
state entities are looking closely at

borrowing opportunities.

But the time does not seem quite
right for any major deaL Last
week's Senate committee report

which drew attention to France's
large borrowing needs has to re-

cede into the background first
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BY MAGGIE URRY IN LONDON

THE most disturbing thing about
this year is that it's shaping up like

last year,” is the way one gilt-edged

analyst expresses current feare
about the market This time last

year, the UK government bond
market was suffering a rise in

yields made necessary to fund the
growing public sector borrowing re-

quirement (PSBR), and to keep
money supply under control. The
July spending cuts package was an-

other result of the Government's

pre-election spending spree. The
worry now is that the same process
may be happening again.

For some time the UK bond mar-
ket has been following UB. trends

less slavishly, with yields on long-

dated bonds in toe two markets di-

verging. But in toe last month it has
become dear that "decoupling"

British from U.S. interest rates is

not so easy, and the rise in UJS.

rates was blamed when the UK
clearing banks lifted their base
rates two weeks ago.

Since then domestic problems
have crowded in and many econo-
mists are looking for another small

rise in base rates next month. Last

week's economic statistics - from
the PSBR figures for April, through
money supply, to inflation - were
all bad news. They came on top of a
worsening U.S. outlook.

The effect on the gilt market Is

reflected in the fate of the Govern-
ment Broker's latest offering. He is-

sued a convertible stock - Treasury
9% per cent 1989 which can be
switched into a 9% per cent 2005
stock - a week before the base rate
rise, just as the market was begin-
ning to expect that increase. So the
tap stock had an unsuccessful
launch, and soon drifted down from
its £50-paid price.

Last week, a flurry of optimism
encouraged the Government Bro-

ker to reactivate his tap by cutting

its price to £47% But the PSBR fig-

ures the next day, showing E2.4bn

for April alone, put paid to that ral-

ly and left the tap below his last

selling price once again.

The Government Broker now ap-

pears to be in a dilemma. Selling

more gilts would help the Treasury
to fund toe PSBR and make the
money supply figures look better.

But who wants to buy gilts when
those figures are looking so bad?
The solution looks like being the

same this year as it was last - a rise

in yields, caused by aggressive
funding.

In the May banking month,
which ended last Wednesday, the

Government Broker may only have
sold £5D0m of gilts. That in turn is

pushing up estimates of sterling M3
growth in May towards 2 per cent
By the time those figures are an-

nounced in early June, an absence
of gilt buyers will be hitting the
June money figures too. The vicious

circle will be well and truly estab-

lished.

The Government Broker’s job is

by no means easy - to break out of

that circle and to sell stock. The in-

stitutions are not short of cash, and
this week sees gilt dividend pay-

ments of around £800m plus the re-

demption of Exchequer 14 per cent
1984, which could put a further

£500m into the market The prob-

lem is tempting the institutions

It will take something dramatic

to do that The most acceptable type
of issue would be a conventional

long-dated stock. But the long end
of toe market has been kept rela-

tively free of government issues in

a (so far vain) attempt to encourage
corporate borrowers

That leaves the authorities the

medium-dates as their most obvi-

ous choice for a new issue, though
they will have to be willing to pay
enough to persuade institutions to

buy the paper.

Thaaenauncaaent^pcanasamatUTcfrceordonif. May,1984
CHANGE OF ADDRESS

<«>

H o’i

"• V'-.

CANADIAN IMPERIAL
BANKOFCOMMERCE

Can. $60,000,000

12%%Debentures dueMay 15, 1989

European BankingCompany Limited
Notice is hereby given to the holders of the securities listed below for which European Banking Company Limited acts a

Fiscal, Paying or Conversion Agent that from 29th May1984 the specified office of European BankingCompany limited

for the purposes of each of the issues listed will be:-

10 Devonshire Square> London EC2M 4HS
Telephone: 01-621 OlOl.Telex: 8811001

ODBCLimited

®gr\

HambrosBank Limited

BanqncBruxellcfllanibcrtSA

Commerzbank
CreditSufescKrttBoston Limited

En*JdkUSecurities

Kre^etbanklntemational Group

Samuel Montagu& Co. limited

SocktfcG£n£rak:

S.G.W«rburgdcCo.Ltd-

Amro InternationalLimited

Banqnc InternationaleALuxembourgSA
Continental Illinois CapitalMarketsGroup

Dominion SecuritiesAmes Limited

IBJInternational Limited

MerrillLynch Capital Markets

Orion RoyalBankLimited

SwissBankCorporation InternationalLimited

Westdeatsche LandesbankGirozentrale

WoodGundylimited

A1-JYU1 Group BanqueArabe et InternationaledTuvestissemcnt (BAJ-L)

BwhBBMkGrw.

Credit Lyoansi* .
OediWsnlt-B^-eiein Doi-IchiKimgyoInreromona

MlBANK Bffcctenbank-^arbuig
Atan*M«n»£fi*A

ClroaeairaleandBonkdg^ncireichiachroSpAriftAssea

LTCBInternational Limited M

MidlandD^^yLimited MitsubishiFinance International Limited

Morgan Grenfell&Ca limited NesbinThomson Lid.

Nomura International Limited

taledlnvestissement (RAXL) Bancs Uuione di Credho

rillexiKurz,Bungener Basque Paribas BelgiqueSA
^eTfeBS

*

1 Limited

insbank BerlinerHandels-und FrankfurterBank
rfrnft .

[Markets Group Qedhlndusiricl cTAlsace ct de Lorraine

ujjifed
5osriM*kdcL«Moi>ir-BE

Dai-IchiKnngyoInternational lim'wcd DaiwaEuropeLimited

jburg Fuji International Finance Limited

^ KuwaitInvestment Company (SAJC)

mal Limited McLeod YoungWeir International Limited

ntcmational Limited Mitsui finance International Limited

rbomson Ltd. NewJapan Securities Europe Limited

mura International Limited NocddeuucheLandesbank
Giwsntfta

ml imin-ri Richardson GreenshkldsofCanada (UX.) Limited

Morgan Grenfell&Ca Limited «c»in

T1*NM»S«^C0,<EotI
*>L«I. Momun International Limited

Oiratment

Keaon.HeWtinjSPiHBaN.V. FMddAiadtffRossLimiied RkhatdsonGnnmthieldtofCanadnfU^Lmmod

SrfomanBtwiiemlnteftiatwnalLimited SodmeOene?; Limited SwedBank Tomato Dominion International Limited

.

. , Yamairhi Tnr^marinnal ''Europe, Limited
VerciM-uraJWcwbaxik

Akart^rarQicfeaft

Arbed&A.
USS15,000,000

Floating Rate Serial Notes 1988

AlfredSA
U5S15.000.000

163A% Serial Bonds 1988

Banco Centralde Costs Rica

U5S50,000,000
Floating Rate Notes 1985

Banco Nationaldo Pesewvolwinento Economko
U5S50.000.000

Floating Rate Notes 1989

Bank Bumtpufra Malaysia Betfiad

USS30.000,000
Floating Rate Notes 1984

Bank Handlowyw Warszawie
USS30.000.000

Floating Rate Notes 1988

Bayerische Veremsbank Overseas Finance NAC
US$75,000,000

13V»% Bonds due 1989

BfG Finance Company B.Y
USSTOO.OOO.OOO

Floating Rate Notes 1989
Extendible at die Noteholders option to 1994

Blue Ridge Petroleum Corporation N.VC

US$20,000,000

4% Guaranteed Convertible Notes due 15th July 1986

CharterhouseJaphet International Finance SAC
U5S10.000.000

Guaranteed Floating Rate Notes 1985

Commercial Bank of KuwaitSAK
U5S40.000.000

Floating Rate Certificates of Deposit due 1985

Creditanstalt-Bankverein

USS40.000.000
Floating Rate Notes 1984

CreditanstaJt-Bankveretfi

US$80,000,000
Floating Rate Notes 1991

Extendible atthe Noteholders option to1997

CreditanstaU-Bankverem

USS75,000.000

157*% Bonds due 1990

Dow Chemical Overseas Capita! N,V.

USS120.000.000

8% Guaranteed Notes due 1986

Dow Chemical Overseas Capital NAE
USS200.000.000

9SA% Guaranteed Bonds due 1994

EBCO Finance BAG
USS15.000.000

Guaranteed Floating Rate Notes 1988

EBCO International B.1C

ECU 40,000,000

TlVi% Guaranteed Notes due 1989

Empresa National del Petroleum &A.
USS25,000,000

Floating Rate Notes due 1986

Ennia N-V
USS25.000.000

7'/*% ConvertibleSubordinated Debentures due 1988/1992

European Coal and Steel Community
USS30.000.000

147*% Notes due 1987

European Economic Community
USS200.000.000

11%% Bearer Bonds of1995

GTE Finance N.V
USS50.000.000

Convertible Floating Rate Notes due 1987

GTE Finance N.V
USS50.000.000

10% Bonds due 1992

Industriebanlc International

USS25.000.000
Floating Rate Certificates of Deposit due February

and March 1985

FITAntilles N.Y
USS75.000.000

97^% Guaranteed Bonds due 1989

Oesterreichisdie KonfroflbankAG.
USS75.000.000

Guaranteed Floating Rate Notes due 1986

Sparebanken Oslo Akershus
USS30.000.000

Floating Rate Certificates of Deposit due 1985

Standard Chartered Bank limited
US$50,000,000

Floating Rate Capital Notes due 1984

Standard Chartered Bank limited
USS100.000.000

Floating Rate Capitol Notes due 1990

Any such securities required to be presented or surrendered at European BankingCompany limited should,

with effectfrom 29th May, 1984, be lodged at the-new address.

{
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Part one; THE INTERNATIONAL SCENE

IF MAY is the month when everyone starts to look on the bright side,

then it has come just in time for the world banking industry.
Rather suddenly, the $800bn international debt crisis seems to have stopped

getting better and may actually be worsening again. U.S. interest rates are rising

sharply, piling hundreds of millions of dollars extra on to debtor countries’ payments.
The world economic recovery on which everyone is pinning their hopes is threatened

and efforts to.sort out the problems of Argentina, currently top of the sick list, are

bogged down.

.

Once again* the air Is filled

with calls for “ long term solu-

tions ”—always a sign of ebbing
faith in the bank-made rescue
packages, held together by the
frail string of hope and an IMF
seal, with which the world has
managed so far.

Nobody expected the way oat
of the crisis to be easy, and the
darkening picture of the last

few weeks coaid still be due to

a p»«»rfnE cloud rather than the
onset of night. But no one can
be sure. If bankets are taking
fresh stock, and if. as has re-

cently happened, central
bankers got into a huddle In
New York to try end find some
answers, that is not surprising;
in some ways it is encouraging.
The danger now is that LDCs

will be caught In a pincer of
soaring debt servicing costs and
falling hard currency earnings
which will destroy even the best-

laid economic plans. In Brazil
today inflation, growth and the
political mood of the country,
are all deteriorating: only the
balance of trade is Improving,
but for how long?

If its rescue programme
proves unteoable, it is ex-
tremely unlikely that the banks
and IMF will -have either the

By David Lascelles

Banking Correspondent

stomach, or the resources, to
cobble together yet another
multi-billion dollar package,
and stretch repayment out even
further into never-never-land.
The time really will have come
for "long term solutions.”

Some would argue that it has
already: that the IMF arrange-
ments are doing untold damage
to Third World economies by
draining them of resources and
piling up political pressures.
These should be replaced as
soon as passible by realistic

schemes which recognise that
LDCs will not pay off their
debts this century, and Insulate

them better from the vagaries
of world trade and foreign
interest rates.

Here, at least, there is no
shortage of ideas, though most
lack in workability what they
may boast in ingeniousness.
The simplest idea is that

banks merely capitalise interest

-—treat overdue interest as a
new loan. This has the virtue
of taking the immediate sting
out of any debtor’s predicament,
which counts fior a lot when
tension in the banking system
is close to snapping point.
(Ending the ritual quarterly
crisis over the U.S. banks’ non-
performing loan problems
would also help here, inci-

dentally.)

On the other hand, St only
postpones and magnifies the
eventual repayment and forces
any prudent bank to recognise
the loan as distinctly inferior

—

and make costly write-offs.

Elaborate schemes have also

been put forward to transform
LDC bank loans into a market-
able commodity, like bonds. The
advantages are that banks could
get the loans off their books by
selling them to investors and
spread the risks more widely.

If the bonds carried a fixed rate

of interest as most do, the
LDCs would also be protected
against sharp upswings in
interest rates.

But again, the objections are
only too evident Assuming
they could sell them at all,

CONTINUED ON
NEXT PAGE

Despite forecasts of an upturn in the world

economy, there are new calls to-day for

'long-term solutions' to the $800bn

international debt crisis—a sign, perhaps,

of ebbing faith in bank-made rescue

packages. But a consensus on an

alternative approach is still missing.

BBSS IH THIS SECTIONBBi
B The international economy:

Improvements expected to continue this year ;

Capital flows: cutback in U.S. lending abroad :

• World debt crisis:

Rescue programmes: debtors pay a heavy price
Accounting: debt crisis highlights old problems
Internationa] Monetary Fond: calmer waters ahead
World Bank: aid for long-term development i

• The markets:
Interbank markets; international powerhouse i

Euromarkets and syndicated loans; U.S. merger mania
Eurobonds: a campaign to attract more investors
Foreign exchange: dollar mesmerises world markets
Gold: reasons why investors remain wary
Financial futures: worldwide link-ups likely '

• Individual countries:

U.S.; major banks spearhead re-organisation
Canada: outsiders make the running
Britain: hnge changes are in progress 1

West Germany: tougher laws curb optimism i
France: modest boost for bankers' spirits 1
Italy: a call for more reforms 1
Israel: substantial losses for top foor banks 1
Belgium: tax concessions give banks a boost 1
Netherlands: sector feels the worst is now over 1
Ireland: economy's problems spur expansion abroad 1

PART TWO of this Survey will appear next

Tuesday, May 29 f and will include the

following topics:

LDC debt: banking on makeshift arrangements,

rather than on grand sototfons.

• The business ttf banking:

the gradual erosion of bar-

riers between banking and
other financial services In
major countries around the
world.

• FT writers will examine
new forms of competition in
retail banking and how the
banks and regulators are
reacting to the challenge from
stockbrokers, building socie-

ties. savings banks and insur-
ance companies.

• Writers will also look at
developments In banking tech-

nology, the proliferation of
credit card systems and the

move towards a cashless

society. Other sections will

highlight developments In
correspondent banking; trade
and export finance; leasing;

consortium banking; project
finance; fund management
anil merchant hnnkiwg,

• A major part of the sur-
vey will focus on domestic
banking developments In
various European countries;

the Middle East; Asia and tkc
Pacific; the Caribbean; Latin
America; and Africa.

• Editorial production of
this survey was by Mike
Wiltshire. Design by Philip
Hunt
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The International Economy

IMF predicts a general broadening of the recovery this year

‘A turn for the better’

INDUSTRIAL COUNTRIES: CHANGES IN OUTPUT AND PRICES*
(in per cent)

Change from
preceding year

Change Iran fourth

quarter of
preceding year

fourth quarter

THE world economy took, in the words of the International Monetary Fond,
“ a decided turn for the better ” last year, and the improvement in output
is expected to continue this year

However, the growth of total world output in 1983, following two years of stagna-
tion, was only half the annual average achieved in the decade up to 1976, and was
concentrated in a relatively few industrial countries, notably the U.S.

The developing world, still

struggling to adjust to high
dollar Hiterest rates, the' bur-
den of debt and relatively low
world commodity prices, suf-
fered economic stagnation for
the third year running.
Tq its World Economic Out-

look, published in full in May,
the IMF predicts a general
broadening of the recovery this
year, with cutout in the indus-
trial countries 3.6 per cent
higher than It was in 1983,
following growth of 2.3 per cent
last year.
This would be dose to the

average annual rate of growth
between 1967 and 1976, but weU
below tiie growth rate in the
years of peak activity. More-
over, the IMF suggests that
there will be a general slowing
down in the rate of growth by
the end of this year, as the U-S.
recovery flattens out
The fortunes of the develop-

ing countries are expected to
improve somewhat as their
economies are pulled along In
the slipstream of the developed
world. However, the average
growth rate of 3.8 per cent ex-

pected for them this year Is

still weU below their historic

rates of growth.
The amount of suffering

which the recent recession has
inflicted on the Third World is

Illustrated starkly by the fact

that the total growth expected
in the first four years of this

decade is hardly more than that
achieved in a single year on
average in the decade up to
1976.

For the debt-ridden countries
the position is worse. They
are expected to grow by a little

under 3 per cent this year, less
than half their historic growth
rale.
Although the IMF report is

heavy with forebodings about
the consequences for the world
economy of the U.S. federal
budget deficit and the world
debt burden its repent was
written before the recent sharp
rise of U.S. short term interest
rates and the associated
strengthening of the dollar.
Long-term bond yields, had

indeed, been rising since the
middle of last year- and the

The world
economy
MAX WILKINSON

Economics Correspondent

pressure for a rise in short term
rates was already evident. But
it was not until the Federal
Reserve Board lightened its

policy in Marrh that these
pressures were translated into
a clear shift of market senti-

ment.
The U.S. prime rate then

rose; and the almost universal
predictions that the U.S. dollar
would be dragged down by the
increasing weight of the current
account deficit were moved yel
again a step further into the
future.

In the short run, there seems
little reason why a rise in
Interest rates should arrest the
recovery of the major econo-
mies. The VJS. has, after all,

achieved growth equivalent to
an annual rate of over 7 per
cent in the first quarter of this
year with long bond yields the
same number of precentage
points above the inflation rate.

Insulated
Recovery in Europe and

Japan has also been proceeding
steadily with interest rates
which appear to be very high
in “ real" terms.

Moreover, the European finan-
cial markets have had some
limited success over the last
year in insulating themselves
from the movement of UJ5.
interest rates—with consider-
able official encouragement
However, there is a limit to the
amount of "decoupling" that the
market will permit or which the
authorities will willingly coun-
tenance.
From the market point of

lew, a very wide disparity of
interest rates must depend to

some extent on die expectation
that the dollar will decline in
the not too distant future.
From the authorities* point

of view, a continued widening
of the interest rate gap with a
consequent capital Sow towards
the U.S. and a strengthening
dollar, carries inflationary dan-
gers.

The strong dollar has, in
effect, allowed the U.S. to ex-

port inflation to the rest of the
world. It has constrained the
prices of goods imported Into
-the U.S. while tending to raise
the price to the rest of the world
of those commodities denomi-
nated in dollars, particularly
oil.

In the medium term, it is

argued that commodity prices
will adjust to a world price
measured against a basket of
the maSor currencies. But
meanwhile a rise in the dollar
may inflict some damaging
shocks to the inflationary psy-
chology of countries where the
authorities are struggling to
keep price rises and wage
settlements on a declining path.
The UK is an example: The

annual rate of increase of prices
paid by manufacturers for fuel
and materials rose to 8.6 per
cent In April, compared with
6.9 per cent in March, largely
because of the effect of the
strengthening dollar on import
prices.

If continued, rises of this
order would tend to jeopardise
the Government’s plans to keep
inflation falling through a 4}
per cent by the end of this year.
And it showed in 1981, that
when the inflation objective was
threatened it was prepared to
support the pound with really
substantial rises - in interest
rates.
The more serious implication

of a rising trend of interest
rates, however, is the threat
posed to the stability of the
world’s financial system by the
debt servicing burden of third
world countries.
The Impact is threefold: first,

the high value of the dollar
which has been associated with
rising U.S. interest rates, makes
it more difficult for developing
countries to earn enough to pay
the interest on their dollar-
denominated debts.

Second, rising interest rates
directly add to the cost of

servicing floating rate debt and
make the prospects for re-
scheduling large amounts of
short-term debt much more
problematic.

Thirdly, even a small depres-
sive effect on the world economy
through the slowing down of
fixed Investment could have a
serious effect on some of the
larger debtors for whom the
growth of world trade is of

crucial importance.

Projections

The IMF estimates that each
1 per cent cut in the growth
rate of the Industrial countries
from that assumed ip its projec-
tions would increase the deficit

of tiie non-oil developing coun-
tries in 1987 by $20bn compared
with what it would otherwise
have been.

By 1990, the deficit would
have risen to $150bn compared
with $85bn on the slightly more
optimistic assumptions of its

central forecast The IMF
believes thin larger deficit could
not be financed by private lend-

ing from the developed world.
Consequently, the developing

countries would have to cut
back their imports severely and
would suffer a cut of about 1 per
cent in their growth rates.

The IMF assumes in its cen-

tral scenario that world interest

rates will fall by about 3 per-

centage points between 19SS and
the end of the decade. But, even
in this case, it forsees consider-

able, though surmountable, diffi-

culties ahead in dealing with
the debt mountain.
The recent rise in interest

rates does not, of coarse, mean
that a fall in the medium term
is less likely. However, it does
focus attention on to the domi-
nating question of the U.S.
Federal budget deficit and the
willingness of Congress to take
relatively speedy action to re-

duce it
If, as is still possible, the

"down payment" package to
cut $50bn a year off the deficit

should get boged down in Con-
gressional disputes, the outlook
would start to look bleak in-

deed. Financial markets are
already clearly anxious about a
resurgence of inflation if the
authorities were forced eventu-
ally to monetise the deficit

The high level of long term
interest rates is hardly consis-
tent with any other view. Re-
cent history includes too many:

precedents for governments to
slide out of their debt obliga-
tions through inflationary
fin^nring.

This is not an option for the
third world countries in respect
of their foreign debt However,
this debt also might rekindle
inflation if the authorities came
under irresistable pressure take
over some of the private debt
and monetise it, in order to

protect the banks from the
threat of default.
Although the worst excesses

of inflation have been defeated
in the major countries it seems
likely, however, that the insta-
bility of the financial system
will, for some time to come,
exercise a serious drag on world
prosperity.
So long as the authorities are

worried about inflation, debt
and interest rates the prospects
of expanding demand fast
enough to get rid of the very
high levels of unemployment in
Europe, look fax off and hazy.
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of countries in groups shown here, see the introduction to this appendix. .
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Source: IMF.
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Cutback in U.S. lending abroad
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industrial companies, together with the in-depth

economic analyses prepared by its panel of
independent experts, has given Garanti Bankasi a
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obligation. For a copy of our folder of current

papers-“Economists and Events/Turkey’83”- please
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AT THE turn of the year, the Organisation for Economic
Co-operation and Development was predieting that large
international movements of capital would become less

important in determining the exchange rate of the
dollar.

Instead, it thought the foreign exchange markets
would look increasingly at the M fundamental ” economic
indicators including the rising current account deficit
The obvious implication was that the dollar would drift

downwards as the adverse trade balance started to have
more influence on the markets.

At the beginning of the year
this expectation seemed as if it

were being fulfilled. However,
by the end of March the dollar
was once again buoyed up by a
short-term flow of capital into
the U.SL drawn in by higher
interest rates.

As a matter of theory it must
be true that the capital flows
win equal the current account
of the balance of payments.
However, in practice it is

notoriously difficult to measure
capital movements and huge
discrepancies have opened up in
respect of the U.S. and the
world as a whole.

The latest World Economic
Outlook, produced by the Inter-

national Monetary Fund in
May, shows all major groups of
countries are in deficit with

’ each other on the current
account of the balance of pay-
ments, which is impossible. The
total discrepancy in the
accounts is $74bn for 1983
about twice the size of the U.S.
current account deficit for that
year.

Any attempt, therefore, to
estimate even the rough size of
capital flows from the current
account figures, is Immediately
bogged down in uncertainty.

On the other hand, direct

measurement of the movements
of capital are also extremely
unreliable.

For the UK, for example, the
discrepancy between recorded
capital flows and the balance on
trade was £3.6bn in 1988. This
fell to “ only” £800m last year,

but in the third quarter the un-
explained gap was minus £1.5bn

and followed by plus £L5bn in

the following quarter.

One reason for these wild
swings in the figures is the
difficulty in distinguishing the

very short-term movements of

so-called “speculative’' capital

(but including the liquid funds
of large international corpora-

tions) from the longer term

NET US INTERNATIONAL INVESTMENT POSITION
($bn)

Capital flows
MAX WILKINSON

movements including direct and
portfolio investment.
Mr David Morrison, senior

economist for the London
broker Simon and Coates, has
made an attempt to penetrate
the statistical fog by analysing
capital flows to what he calls

the ” phenomenal appreciation ”

of the dollar since 1978.
He has used data from the

Department of Commerce to
estimate the flows of capital in
various'' 1 Categories and in
relation to the major inter-

national economic groupings.
As the table shows, the net

dollar value of the U-S-’s capital

assets abroad (after subtracting
overseas investment in the
UJS.) rose by $36bn in 1981
compared with the previous
year and by a further 912bn in
1982. But in 1983 there was a
very large estimated fall of
938bn to a net total of $135bn

Sharp swing
This suggests that the U.S.

swung very sharply from being
a net exporter of capital to a
net importer last year.
These figures appear to be at

odds with the current account
position for those years. In
1982, the current account
showed a deficit of glbn rising

to $40bn last year. This sug-

gests that in 1982 the U.S. had
both a current account deficit

and an outflow of capital. More-
over after revaluing the capital

outflow to take account of the
change in the currency, it rises

to $30bn. This puts a discrep-

ancy between the current and
capital accounts at an enormous
940bn.

End-Period 1979 1980 1981 1982 *1983
1 U-S- Assets Abroad 510.6 606.7 7164 8344 8834
of which

2 Official Reserves 19.0 264 soa 344 354
3 Other Govt. Assets 58.4 634 68.4 734 784
4 Private Assets 4334 516.4 618.4 7264 769.5

of which
5 Bank Loans 1574 2034 2934 402.3 425.5

€ Foreign Assets in VAA. 416.0 486a 5604 6654 7484
of which

7 Official 159.7 1764 1804 1894 1954
8 Private 2564 S1CLI 3794 4764 5534

9 Net Position (1-6) 94.6 126.6 1564 168.7 1354

Memorandum
16 UJ3. Direct Investment

Abroad 1874 2154 2264 223.4 229.4
11 Foreign Direct Invests. In

the U.S.A- 544 68.4 904 1014 11L4
12 UA Holdings of Foreign

Securities
13 Foreign Holdings of VA

564 624 634 754 854

Securities 179.4 208.4 2194 25L6 2754
14 U-S. Bank Claims

(private)t 1574 2934 2934 4924 425.5
15 U-S. Bank Liabilities . .. .

(privale)f 1104 12LI 1654 2294 2724

Estimated. fNot elsewhere considered.
V Source: Simon and Coates

In spite of tins very bfe un-
certainty, Mr Morrison’s calcu-
lations do give a picture of the
direction of the recent trend.
No doubt, the most important

factor has been the slow-down
in U.S. banks’ lending abroad
particularly to Latin American
countries. This changed the
position of the U-S. banks from
net lenders abroad to net bor-
rowers in 1983.

A more detailed analysis
shows that most of the capital

flow into the U.S. came from
the private sector, with an
increase of 677bn last year in
the value of overseas assets in
the U.S.
The geographical breakdown

shows that the U.S. had not
only a net capital inflow from
Western Europe of $21bn last
year but also a net inflow of
$15hn from Latin America and
other Western hemisphere coun-
tries.

Despite the fact that the U.S.
has not been transferring
capital to the Latin American
countries, the major debtor
countries are expected by the
IMF to have a total balance of

payments deficit of $31bn this
year. This is about $9bn less
than last year and almost $50bn
less than in I960.
Thus, although the financing

needs of the borrowing coun-
tries is diminishing, it is still

almost as high as it was In 1979,
and is likely to decline only
slowly.
The position of the oil export-

ing countries is Improving, how-
ever. The latest Bank of
England estimate (in March)
Is that the external borrowing
needs of the oil countries was
eliminated after the first

quarter of last year as their
current accounts swung back
Into an aggregate surplus.
This gave them an estimated

S2.9bn funds available for over-
seas Investment In the third
quarter compared with a total
deficit of over $15bn in the first

two quarters.
However, for 1983 as a whole

the oil exporters are estimated
by the Bank to have had a net
Inflow of funds from the U.S.
compared with outflows to the
U.S. of 915bn in 1981 and Sllbn
in 1982.

Calls for a top-level

political initiative

CONTINUED FROM PREVIOUS PAGE

banks would only be able to
unload the bonds at a large

discount, which would result in

heavy losses. And just as the

LDCs need not fear rising rates,

they would not benefit from any
falL

It is bard to see banks adopt-

ing any of these schemes freely.

Central bankers, who might be
in a position to apply a bit of
pressure, also seem
unenthuslastic, partly because
they suspect they would end up
having to buy those bonds in a
politically dictated bail-out. but
partly, too, because they main-
tain that banks should sort out
their problems themselves.
Certainly, there is a widely held
vtew that bankers—particularly
the Americans—have done the
minimum necessary to protect
their interests, and should be
made to suffer a bit more with
so much at stake.

Judging by the New York
meeting, central bankers led by
Mr Paul Volcker of the Fed
favour putting a cap on Interest
rates on LDC loans, and press-

ing banks to shave the large
“crisis" spreads they charge on
their rescue packages. The
banks can be expected to resist

fiercely any attempt to make
them bear the brunt of the§e
proposals. But if they do not
subsidise the loans, who will?

Suggestions for a "super
fund” administered by govern-
ments or official institutions
have also been put forward. As
last year’s Congressional debate
over new funding for the IMF
showed, however, there is strong
political resistance in the U.S.
to using public money, and
Herr Karl Otto Poehl, president
of the Bundesbank, has just
warned that West Germany
would be finable to raise its

commitments to the IMF with-
out jeopardising its monetary
reserves.

Economic summit
Yet, though there are now

calls for a top level political
initiative at next month's
economic summit, there are
also reasons to be less con-

13*1
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DEVELOPING COUNTRIES: EXTERNAL DEBT
OUTSTANDING

(Figures in $bn)

Developing: countries
1982 1983

767.6
Short-term debt 1264
Long-term debt
By type of creditor:

5764 64L4

Official creditors 229.6
Private creditors 3714 4114

1984
812.4
97.6

714.8

254.4
460.4

cerned about a catastrophe than
last year.
One is that toe scale of the

problem is now somewhat
smaller. East Europe is getting
its finances in order; even
Poland has been stabilised with
a four-year rescheduling agree-
ment and a new loan which
it off the danger list Mexico
is also in better shape than
might have been predicted this
time last year.
Another is that the bulkheads

of the world banking system
have been shored up. Rank
supervisors have successfully
put pressure on banks to holster
their capital bases and build up
their loan loss reserves. As the
Bank of England pointed out In
its latest bulletin, banks are
beginning to grow round the
debt problem: their capital is
rising faster than their exposure
to troubled countries.
The third is that while the

Fed is sticking uncompromis-
ingly to its anti-inflationary
guns and causing rates to rise,
the Reagan Administration

seems able and willing to throw
money at the crisis whenever it
becomes threatening. This may
not be healthy, but preferable,
possibly, to the Fed allowing
the debt crisis to dictate UJS.
monetary policy.
Nor should one overlook the

shoit term benefits tool the
much-criticised U.S, current
account deficit is twinging to
world trade. The U.&’a massive“V not ** coming
from the LDCs but they must be
helping foreign economics,

** wtae to bear In

K? that
help the LDC debt crisis over
its humps, because they could
end up supplying the only
workable solution; more
muddle-through > aided by

-boavoswhen the going gets tough. The
solutions while appeal*

commitment of
will and hud rash

which even the crisis, in its
mar* worrisome -stage,

JJJjjj*
unlikely to ' summon
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Iirs electronic reporting of anticipated and collected income and redemptions. Income and redemp-
tions are credited on the payable date. But more important, Manufacturers Hanover provides 5-day"
forecasts of anticipated dividends, interest and maturities.
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It’s providing information as you need it Our on-line reporting system provides

transaction status, asset positions, lending activity and history on past trans-

actions. And you can get added personal attention from our representatives

on-the-spot in London:

It’s adding to your bottom line through our Securities
Lending Program. Our risk-free securities lending pro-
gram helps you generate additional income on your
assets, making them work harder for you.
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It’s terminal-based communications for instruction

entry. The direct link between Manufacturers

Hanover and its safekeeping customers ensures

timely, secure and economical communications for

all securities. Including receipts of confirmations

and direct affirmations.

Quality. Loyalty. Consistency. These three
attributes make Manufacturers Hanover a
dedicated banking partner.

We are committed to providing you with high
quality securities services and products for
securities reporting, processing and settlement

Equally important is the way in which we
provide these services.

We strive, always, for a consistency that you
can count on. And a loyalty that you will find
exceedingly difficult to match.

The financial source. Worldwide.
New York Headquarters: 270 Park Avenue. New York, New York 10017,USA

t« ronton contact; Douglas W. Heron. Vice President or Charles C. Stipp, Vice President and Senior Representative—Correspondent Banking
In Uonaon conn**. ^ 7 street, EC2P 2LR, London - Tfel: 01-600-5666 • Tfelex: 898 371
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Wcstpac puts you first in Corporate Lending.
Wfestpac’s approach

to Corporate Lending is to
find outyour real needs
quickly-and to respond fast

WeVe Australian and
like gettingdown to the
nitty-gritty. So we prefer
talking toyou onyourown
ground aboutyour needs.
That waywe learn immedi-

atelyaboutour ability to
help.And being Australian
we’re helpful by nature.

We applythis to
everything from Foreign
Exchange dealings to
Trade Finance.

Westpac isthe first

bankin Australia. Vte’re

also in nineteenother

countries. Much ofour
Corporate Lending relates

tothe West Pacific, but we’ll

do business anywhere,
anytime.

Find out howcom-
petitive we are, and how
we always put *\bu, first'

Wfestpac BankingCorporation,
United Kingdomand European Headquarters;
Walbrook House, 23 Walbrook,
London EC4N 8LD. Tel:01-6264500.

Ftamkhwt Representative Office:
Bockenheimer Landstrasse 51/53,6000 Frankfurt/Main 1.
Federal Republic ofGermanyTelephone: (061i)72Q 781/3.'Wax:412743

Incorporated in Australia with limited liability Australia’s world bank.

Banks should solveproblems,not

Kuwait International Investment Co. s-a-kAFSalhla Commercial Complex, P.O. Box22792,
Salat, Kuwait, Telephone: 2438273-9 Telex: 22325 INTVEST KT 22545 KJICKT
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WORLD BANKING 4 World Debt Crisis

Although rescue programmes are now In place for the major debtors, the problem

is still intense, and there is lively debate over the neeed for broader solutions.

A testing time looms for creditor and debtor alike.

Debtors pay a heavy price
A FFFLING of unease has beeun to permeate the forced lending simply to pro- in their public utterances they

b°LZrco^un
b
itrg-A— *

solving the developing country debt crisis that farst ^^ are con- ins. Ur Willy Ek> Clercq, Bel-

exploded in 19S2. strained by regulatory require* giurn’s Finance Minister and

many debtors by boosting tneir exports, interest

are rising again, foreins them to pay hundreds of mi
of dollars more each year in debt service charges.
Against the background of

domestic recession, the political

climate in many of the afflicted
countries is hotting up. There . Uft-Knum
have been cabinet changes in DUrrOWc

interest at a full market rate is bankers recently that the debt

not paid on time. There have crisis was manageable so long

thus been increasing signs of as they were prepared to

strain as European hankers increase their lending by 5 per

urge a more radical approach to cent annually through the rest

debt problems, while U-S- of the decade. On the same
I nr*1 hnrmworG' debt problems, while ua of tne decane. uainc same

DOrrOWerh. bankers insist on continuing occasion Mr Wim Dulsenberg.
Peru and Chile this year, a nisn£lTPSS renort down the orthodox path of lend- governor of the Dutch central

prompted by the difficulties of «* progress icpurL
interest due. bank, warned that the IMF

sticking to International Mone-
tary Fund austerity pro-
grammes.

In Brazil there have been
massive street demonstrations
in support of direct elec-

PETER MONTAGNON At the moment no substitute itself and other official InstHu-

has been found for the ad hoc tions had reached the limit of

approach which has dominated -their ability to step In with

creditors’ response to the debt extra cash. "I must warn
crisis bo far. This approach against too great expectations

ments and press for better first requires the debtor to work of what the national monetary
tions to the presidency that terms. Banks would have to 0ut a programme with the Inter- authorities and the Inters

lion of his country. And Argen- banks would be prepared to go ments to manageable levels. r61e of private creditors in the
tins is locked in tortuous nego-

jjj respect. While there is Then creditors, which may in- financial system."
tiation with the IMF in an effort general sympathy among senior elude governments, are asked
to find an austerity programme bankers from leading inter- to reschedule maturing debt
tough enough to deal with infla- actional banks for the plight of and to put up enough fresh cash
tion of 480 per cent but still borrowers, the smaller to fill the remaining financing

Key questions

acceptable to fee voters who ^ditore whose’ assent to lower gap. In a number of countries MS5 to m! on^lendiiiB
1*^

save President Raul Alfonsm a 1,4 k. -ti a i ,« ic
parea to V . ...

«•

crystallise the unease about the ^jd 'the final ability of debtor to manageable levels. ahead^A *sreat*d«d*
l

|depends
present situation than the

nations to cope with their debts. Already there have been h ' ,_n_ ^ world econo-
P
K^ /nnth^rrP ?t has ««» easy for the noticeable signs ot

_
pn»gi«s in

jnic
h
recover^ wmtinues. Strong

for Argentina by another large 50,^^^ to syndicate new some cases. Peru and Yugosla- recWGTy^ help debtor coun-
debtor, Mexico, at the end of

]oails frfjm aU tbeir bank via have not asked commercial b3jd „p tbeir exports and
“St two firct «mp ««*>». Mexico’s recent banks tor fresh1 credit.this_year. JoSt confldSnre among bankscreditors.

This was the first, time a J^Took about three months and Mexico has cut its require- debS
longer than expected to com- ?«t to ^ from $5bm

initiative fro“ plete despite the fact that its Chile has reduced its require-
faj ters or industrial nations

and governments since the debt
economic recovery since the out- ment to 5780m from fJ.Sbn,

yield too far to the temptation
crisis started. M®=“co and

break of crjsi fi has been and if all goes well the total
of protectionism there is little

«fi«*
ezu

f
a
.w

eaC
^r

impressive. After putting up should be cut further next year.
doubt ^at the debtors would

with months of late interest pay- Other ways are tang £>MV find the IMF’s austerity medl-
and Brazil S50m a P.ie

j;

e
* ments from Argentina, smaller sought of channelling capital to

all ^ harder to swallow,
of the deal leading CTedttor

banks are likely to be far from developing countries. Debtors more ^ yr interest rates

SSS& 52^-5 SLS happy about contributing to a being encouraged, for Etall** real «SLl5100m at a very low interest
"

margin in a conspicuous
reversal of the hard line they
had previously taken against Major flaw
lending to Argentina before the ^dig East for
implementation of proper

example| which came to inter-

example, to open their doors

wider to foreign investment Meanwhile creditors

. which is preferable to notching debtors alike are looking to

Major flaw up additional debt because it Argentina as a pointer to tnc

Banks in the Middle East for carries no repayment obligation, future of *** PS**'1

ample, which came to inters Banks are also being en- With total debtsji ,$43.6bn.

IMF adjustment programme StioSl lending raSTer late in couraged by the authorities of Aijentina is the third largest

True, the bank loan was effec- .. d h£ve much less tied up creditor nations to consider debtor in Latin America and
tively secured by Argentine ^ ^

y
JJJJioJKj? WOrl<3 than multi-year rescheduling opera- its decisions are bound to set

deposits at the Federal Reserve 1116 p - *- - ———* «»*—
of their big US.. European tions. One such case is Poland a preedent for

and Argentina put up a further
or Japanese counterparts. They which has recently agreed in So tir the government of

5100m of its own money to help afford to write off their principle with its creditor President Raul Alfonsm
_
is5100m of its own money to help Muid afford to write off their principle with its creditor President Raul Aiionsm is

reduce interest arrears. But. at loans t0 L^n America without banks to reschedule all debt having great difficulty reaching
least in Europe, bankers and completely eroding their capital falling due between now and agreement with the IMF. It
officials argued that there was 3^ many would 1987. The Idea is to remove missed the first deadline of
no escaping the conclusion that apparently prefer to do this the uncertainty that always April 30 set out as part of the

the balance of power had shifted rather throw “ good money hangs over an annual series of end-March emergency rescue

in favour of the debtors as a afler bad .. s imp]y to keep the separate negotiations. In this package. If it decides
result of the package.
With hindsight it is not sur

debtors on the rails. This is still way. bankers argue, the ground dispense with the IMF alto-

the major flaw in the ad hoc can be prepared for more gether, other borrowers might
prising that the debtors should rescue packages that have normal financial relations well be tempted to foUow suit,

now be becoming more demand- served the financial system so between a country and its If it agrees to an IMF pro-
ing. In the two years since ^ overcoming the debt creditors which should make it gramme, banks are bound to
Mexico first told the world it crisis until now. easier for the debtor to raise come under severe pressure to
could not repay its debts, banks Awareness of this problem is short-term trade credit as his make major concessions on the
have become used to living with increasingly causing bigger economy recovers. terms of their rescheduling.

crisis. As the various ad hoc hanks in Europe to have second Most central bankers still And those concessions may well
rescue packages for countries In thoughts about pursuing the ad insist that measures such as not prove palatable to smaller
trouble have worked in staving hoc policy of solving the debt these will be enough gradually creditors. Either way a testing
off the immediate threat of problem. Many senior bankers to float the debtors away from time looms for creditor and
default the sense of immediate in Europe feel the days of the shoals of default. Indeed debtor alike.

calamity has lifted. Debtor
governments are no longer con-
cerned with day-to-day survival.

Instead they are looking more
carefully at ways of securing
the longer term solvency of

their countries in a difficult

world.
A common approach is

So far the price that most
have paid has been a heavy one.
Almost all debtors forced to
reschedule their debts have
notched up large surpluses on
their visible trade. More than
anything else this has been
achieved by a savage cut in im-
ports. The U.S. bank, Morgan
Guaranty Trust, calculates that
the seven largest borrowers In

Latin America cut their imports
last year by 42 per cent on the
level prevailing before The
crisis broke in 1981. On the
other side of the world the
Philippines cut its own imports
by 20 per cent in the first

quarter of this year compared
with their level of the same
quarter of 1983. Only at the
expense of lower imports and
lower living standards have the
countries concerned been able
to find enough cash to keep
interest Sowing to their com-
mercial bank creditors.

slow to emerge
AN INTERNATIONALLY accepted solution to accounting

for problem loans and sovereign debt seems as remote
as the prospect of LDCs resolving their economic prob-
lems and repaying all oatstanding loans.

The last year has seen some notable steps forward

by accountants, fiscal and banking regulatory authorities

in providing guidance to banks on this vexed question.

But there are still great variations between countries

and banks.
The debt crises in recent

years of countries such as
Poland, and parts of Latin AcCOUIttillS
America have particularly
highlighted the problem of ae-

counting for sovereign debt. au>un nuwiN
The read prospect of a country
going bankrupt and repudiating —

—

all its debts is a recent one and
not a scenario for which banks which special provisions should

ALISON HOGAN

High margins
have provided.
Guidance on this subject

be laid down.
Three categories have been

This, argue many of them, Is

particularly unfair at a time
when banks themselves have
been charging high margins and
fat fees for rescheduling old
debts and providing new loans.
The banks themselves have
taken this point on board. As
a result one of the main debt
developments this year has
been a trimming of interest
margins. Mexico, for example,
is paying lj per cent above U.S.
prime for its $3.Sbn credit
signed at the end of April com-
pared with 2} on the S5bn loan
arranged last year. The margin
over eurodollars has also been
cut to 1J per cent from 2}. Now,
as Argentina’s case begins to
press, this process of trimming
the margins seems likely to
accelerate.

Argentina's government is

-trying to break new ground in
the debt crisis by reopening the
agreements reached last year by
the former military regime for

the rescheduling of some $7bn
in debt falling due iq 1982 and
1983. It wants the margins cut
from their established level of
2J per rent above Eurodollar
rates and 2 per cent above U.S.

prime and the maturity
extended beyond the presently
agreed seven years. If it

succeeds—and everything in
this respect depends on its

ability to reach a satisfactory
understanding with the IlffF—

a

precedent will have been set for
other borrowers to reopen their
own bank rescheduling arrange-

from national and international proposed by the UJ5. banking
bank regulatory bodies is sen- agencies: countries with “trans-

a riclr nifiKlrnno ** mifv.sitive because of the political fer risk problems,’’ with " sub-

dimensLcm. Various approaches standard" loans or "value im-

have been taken to ensure that paired” loans. Against the latter

appropriate provisions are category, specific countries have
made, without publicly naming been named, Zaire, Sudan,
a black list of countries thought Nicaragua, Poland and Bolivia.

to be insolvent. They are also working on plans
A bank's accounting policy to increase the capital ratios

can be affected by the bank U-S. banks.
regulatory authority which in The Bank Inspection Board in
itii role of prudential super- Sweden has provided one of the
viser may recommend more or most specific recommendations
less specific provisions for bad on dealing with problem loans,
debt The tax authority influ- stipulating percentages against
ences the bank in its attitude to named countries. Poland Is

what provisions will be tax de- thought to have been rated at
ductible. The accountant as- over 50 per cent while Latin
gists in the presentation of American countries including
figures in the published report Argentina, Brazil and Mexico
and accounts. are around half that level. The
The degree of financial dls- provisions are tax free, but

closure varies enormously. In Sweden's bad debt exposure is
the U.S., banks provide quite not onerous,
detailed and specific informa-
tion about their international n
loans, but they are not re- Kespd
qulred to make major provisions Banks are
against those debts. responsive

Responsive
Banks are likely to be more

responsive to building up
In Switzerland, the banks are reserves against international

very conservative. Their re- debt exposure If the* provisionsserves mav include ** r'"1 •» “serves may include a full are tax deductible. Switzerland

*
or

*
rescheduled has very generous rules {though

debts, but information about they vary in detail from canton

“ihfl

e
nc v

s“nt To canton!- All specific pro-u
„
s- federal banking visions and most of the general

agencies are tichtonine un nn nmeuinne j . ^

.

agencies are lightening up on provisions are tax deductible,

_„!
y b* The Provisions are, however.

„n?' very hi*h - averaging around 20ones, according to Mr Colin per cent aSain« problemBrown, of chartered accountants oountri«j.
P traj>ruuu. ot cnanered accountants countries.

igaisst, though the Bundesbank
has been taking a much more
conservative line of late. The
banks have to assess whether a
provision is specific and tax
deductible.
Only five years later will the

tax authorities conduct an audit
and decide whether it agrees
with the assessment The
authorities queried the decision
of a German branch of a US.
bonk to judge a debt in Poland
as tax deductible in 1962. The
case was taken to court and the
bank won.

In March, 1983, the Japanese
Ministry of Finance’s Banking
Department issued a circular
which set out to define a
“ problem M country and to
recommend a level of general
loan loss reserves which banks
should set up.
The so-called "provision for

specific overseas loans” would
be included in the figure of loan
loss provision in the income
statement and in the total of
loan loss reserves In the balance
sheet This is the first time
that Japanese bonks have been
allowed to set up reserves
against country risks. They will
not be tax deductible.
Problem countries are defined

as those which have delayed re-
payment of principal and/or
Interest on government loans
from private financial institu-
tions; which have concluded
rescheduling negotiations for
such government loans within
roe past five years or ore In
the process of rescheduling such
loans without so far reaching a
Successful cope!talon,
^Private sector loans are

eligible for the reserve os well
as government loans, according
to IBCA Banking Analysis. The
amount to be provided ranges
from X per cent to -5 per rent
of the element of the loan at

I5« 2* ,
ai

?
accountlnR period,

the doubtful nature of which
may be attributed to the politi-

cal or economic situation'1 ot
tho countries in question.
The amount of reserves is rx-

pected to be small in relation
to those set up by .tanks In
other countries.

.
Spain is the latest nnmrry to

,ssnc guidelines which might
contribute to a gradual, rosolu*

CONTINUED ON
NEXT FA<m
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World Debt Crisis WORLD BANKING 5

The LDC crisis has provoked a major re-examination of the
role of international institutions. Events of the last years have

thrown up many important questions

Calmer waters ahead
AFTER TWO extremely turbulent years, the International
Monetary Fund seems to have emerged into relatively
calmer waters.

The most striking evidence of this was that the
major industrial powers tried unsuccessfully to avoid
holding the last Interim Committee meeting in Washing-
ton in April, because they thought there would be nothing
on the agenda worth discussing.

However, the events of the
last two years have thrown up
many important questions
which remain to be resolved.

Since .the Fund's annual

meeting in Washington in
September 1952 when the world
debt crisis became, so to speak,
"official," the IMF has played
a remarkably successful role in
cajoling, persuading and almost
forcing commercial banks to
continue lending to the major
debtor nations, while at the
same time imposing strict finan-
cial disciplines on the debtor
governments.
Each major debt rescheduling

operation from the Mexican
deal in 1982 to Brazil a year
later and, most recently, Argen-
tina produced moments of cliff-

hanging suspense and a very
real sense of vertigo for the
central banks.
As the IMF’s techniques have

become more seasoned it has,
like an experienced climber,
induced a growing confidence
among the commercial and
central banks which are follow-
ing its lead. But the difficulties
are not much diminished and
could with a little had luck,
become much more severe.

IMF
MAX WilXINSON

Hie big test

The first big test in 1982 was
whether the IMF could com-
mand the authority needed to
prevent Mexico's huge debt
problems from collapsing into
some form of default and a
major loss of confidence in the
banking system.
Although the Fund had

successfully found a way
through serious debt problems
before, Mexico's difficulties

were in many respects much
more acute.

There was some doubt in
September 1982, whether the
Fund would be able to impose
any sensible set of conditions

on the country, and more
generally, a scepticism as to
whether the conditions would
prove to be effective in reduc-
ing the country's needs for
foreign borrowing to finance its
trade deficit.

Now, two years later, Mexico
is seen as relatively speaking a
sucess story. This fact was
rather curiously underlined on
March 30 this year when it took
a leading part in a $500m loan
to “rescue” Argentina from
failing to meet its deadline for
payment of interest arrears to
U.S. banks.

After the IMF’s success with
the Mexican rescheduling, the
$6.5bn rescheduling of Brazil’s
debt in the autumn of 1983
seemed a comparatively smooth
operation. Although there were
certainly tense moments, there
was little doubt among minis-
ters and central bankers at the
Fund's annual meeting last
September that Brazil's debt
burden would be successfully-
hauled up the next stage of the
cliff face.
The anxieties by then had

turned much more on to the
Fund's financial abilities to take
the strain which a long succes-
sion of reschedulings was
imposing upon it.

It was already clear in the
autumn of 1982 that the Fund
would need extra resources, and
a general consensus among the
developed nations had emerged
that this should be provided by
an increase in quota subscrip-
tions rather than from market
borrowing. The Mexican debt
crisis had dramatically changed
the view of the UB. Administra-

tion which had earlier in the
year been opposing any increase
in subscriptions.
Faced with the possibility of

a crash which would involve its
own leading banks, the U.S.
agreed to a 50 per cent increase
in the Fund's resources via a
quota increase and a widening
of the General Arrangements
to Borrow (GAB).
The GAB, which had pre-

viously been for the mutual
support of the 10 richest
nations was hitherto to be
extended to underpin the
Fund's lending to any members
if necessary.
Soon after this agreement

was reached at a rather tense
meeting of the Interim Com-
mittee in a snowbound
Washington in February last
year, it was evident that the
Fund would need yet more
resources.
The U.S. said flatly that it

could not get authorisation for
any more support through a
reluctant Congress. A $6bn
loan was, therefore, put
together consisting of S3bn
from the remaining industrial
mimtries and $3bn from Saudi
Arabia, and there was some
optimism that this would be
formally agreed by the Central
Banks involved in the late
summer of last year.

Unfortunately there was then
a growing fear that the U.S.
Congress might refuse to ratify

the quota increase which the
administration had agreed
earlier in the year. The Central
banks therefore held back on
their half of the $6bn loan and
Saudi Arabia naturally followed
suit.

The IMF's annual meeting in

1983 was therefore faced with
the rather extraordinary possi-
bility that the Fund itself

would run into financial diffi-

culties, with incalculable con-
sequences for the world’s
financial markets.
Although this never seemed a

likely outcome it was alarming
enough to persuade President
Reagan to risk making a

stirring speech in which he
staked his full presidential
authority on the need to per-
suade Congress to see sense.

Congress belatedly approved

the increase, but the INF's
troubles were not over. Saudi
Arabia bad become anxious
about the gap between the
likely calls on the Fund's
resources and the U.S. Admin-
istration's ability to deliver
support. It appeared in short
to be thinking some hitherto
unthinkable thoughts about the
credit-worthiness of the Fund.

It sought some form of
guarantee in gold. The exact
nature of Saudi Arabia’s
demands has not been disclosed,
but the eventual agreement,
after a lengthy legal process
included an undertaking by the
Fund that it would not dispose
of its gold reserves.

Agreement
By the time of the interim

committee in April, therefore,
the Fund’s finances seemed
secure. And there was tacit

agreement among the major
countries that most of the press-
ing questions about future debt
reschedulings would be better
discussed in more private
gatherings of central bankers
and ministers.

It was enough at the IMF
meeting to reconfirm the
general strategy of considering
each country's problems, case
by case, with the IMF pledged
to maintain a firm line in setting
the conditions for economic
reform as a condition for its

loans.

Since an IMF programme had
become effectively the talisman
to unlock further commercial
bank lending, the Fund remains
at the hub of all rescheduling
operations.

Nevertheless, it has become
increasingly recognised that the
present policy of staggering
from rescheduling to reschedu-
ling cannot go on indefinitely.
Many proposals have been
floated for easing the burden of
intest rates, giving the World
Bank a wider role, or encourag-
ing the flow of equity capital
into the developing world.
However, there seems at

present to be little stomach for
a revolutionary approach, and
it seems that for a long time to

come, the IMF will remain at

the centre of the stage in some-
thing very like its present role.

Aid in long-term development

World Bank
PETER MONTAGNON

BY COMPARISON with the
International Monetary Fund
the World Bank has so far

taken a back seat role in work-
ing towards a solution to the

developing country debt crisis.

Though the two art* sister organ-
isations. this fact reflects a
fundamental difference in their

arms and outlook.
The IMF is primarily con-

cerned with solving short-term
balance of payments problems
of its member countries.

Because of this it is normally

the first port of call of a

country which suddenly finds

it can no longer finance its

balance of payments deficit. By
contrast the World Bank is a

long-term development bank
whose structure is geared to-

wards the provision of capital

for major projects to improve

a country's long-run economic

^The^World Bank has thus

never been in the business of

providing emergency financial

assistance and it lacks the

resources to do so. Nan>
economists have urged it to take

a more active role in contri-

buting towards the solution of

the crisis but it could not easily

do so without a radical change

in its structure. In the process,

some bank officials argue,

there would be a risk that it

would lose sight of Its long-term

purpose and there is little doubt

that even after die immediate

debt problems arc resolved

there would still be a need ior

long-Ic.m development lending

la fact the shortage of
foreign exchange and domestic
budgetary resources ex-
perienced by most countries
with debt difficulties has made
it even harder for the World
Bank to come to their aid.

World Bank lending is almost
invariably associated with a de-
velopment project—for example
a power station or a highway
development or an irrigation

scheme to boost agricultural

yields.

The Bank normally requires a
borrower country to put up a
certain proportion of the costs

itself. This has become ail the
harder when its own financial

resources are squeezed and
when projects are being
scrapped or delayed in order to

reduce budget deficits in line

with the requirements of an
IMF austerity programme.

Resources
None the less the World Bank

has been working hard to find

ways of channelling increased
resources to the countries most
in need. With borrowers in

Latin America it has looked at

Ways of speeding up disburse-

ments of loans for existing pro-

jects to ease pressure on their

short-term foreign exchange
cash flow. It is also consider-

ing the possibility of setting up
a special affiliate which could

work in conjunction with pri-

vate commercial banks to sti-

mulate a greater flow of private

capital to the developing world.

Lending by the World Bank
to developing countries has also

risen sharply in the two years

Since the debt crisis started. In

its fiscal year ended June 30

1983 the bank approved SU.lira

In new loans compared with

$10.3bn and SS.Sbn in fiscal

J9S2 and 19S1 respectively. Dis-

Clyn Cenin

Headquarters of the World Bank in Washington, DC

By far the most conspicuous
of its attempts to help develop-
ing countries has, however, been
its new push to co-operate with
commercial banks in co-finan-

cing of projects. Under its

co-financing scheme the World
Bank joins with commercial
banks to provide loans for a

given project. The hope is that

banks will thereby be per-

suaded to lend more to the

country concerned and for

longer periods than would other-

wise have been the case.

Currently the World Bank is

working on its fourth major
co-financing scheme under this

new arrangement. It is joining

with commercial banks to pro-

vide a total of S350m for indus-

trial and energy projects in

Attitudes on accounting

lion of the problems of LDC
reserve accounting. The Spanish

Central Bank issued a draft

circular on reserve require-

ments for problem loans. No
derision ha-s been taken as to

whether such reserves will w
tax deductible.

Ir proposes specific percent-

ages tn be taken according to

the classification of a country

risk. The circular stops short

of numin:; countries but pro-

vide* a description of the type

of risk ier each classification

against which the bank then

chooses to slot each country

where it has an exposure.

The Central Bank. can then

monitor the banks* response and

unofficially obtain reriasMfica*

tiob of country debts where

CONTINUED FROM PREVIOUS PAGE

advantage is being taken of this

flexible system. .

III the UK. the attitude of

the Bank of England has always

been a low key one of s^sion

rather than issuing detailed

regulation*. Similarly, the

Inland Revenue has also held

back from defining what

country.risk debts arc eligible

for specific as opposed to

the bank has to decide on the

amount of any specific provi-

sions and to justify such

provisions for tax purposes.

Eobin Munro-Wilson of IBCA
Banking Analysis which
monitors the report and

accounts of most banks, wel-

comes the improvements in dis-

closure that have appeared in

recent years. But he still feels

Tho
fl

Srcu?ar° stops°rfiort general Pro''i*jP“’
ib

l

l
5
i,rebi* b °' there is a long way to go. Pro-

comin* tax deductible,

A large degree of discretion

appears to rest with the indi-

vidual inspector of taxes,

though the Revenue says it

wishes inspectors to nppJj tax

principles in .t consistent way.

The Revenue reiterated its

principles to the B”l,sh

in January. 19S3. It said that

visions, he said, are still geared

more to what a bank can afford,

rather than what it might need.

There are vast in-

consistencies between banks

and countries but we arc begin-

ning to see a trend of con-

vergence." he said.

Hungary. Of this S35m is to be
provided by the Bank itself.

In addition the Bank is to
provide the equivalent of S13m
for a SI00m loan in yen for
the same projects. The total

cost of the projects is expected
to be &839m, of which SI89m
will come from local sources
and a further S200m from
separate World Bank loan in
which the commercial banks
will not participate.

This is the World Bank’s
second major co-financing for
Hungary. It has also arranged
similar loans for Colombia and
Thailand. In '•ach case one of
its most important objectives
has been to increase not only
the availability of funds but
also the maturity at which they
are lent. For its latest Hun-
garian loan the Bank is putting
in funds at a maturity of 10
years compared with the eight-

year maturity on the portion to

be provided by commercial
banks.

There seems little doubt that

lending by the World Bank is

set ro increase substantially in

the years ahead. Some econ-

omists place great store on its

structural adjustment loans
which are not tied to any par-

ticular project but intended to

finance a general improvement
in the structure of a debtor's

economy. Through its affiliate

the International Finance Cor-

poration the Bank is also activ-

ely engaged in helping promote
{Tows of investment capital to

the de\ eloping world. As the im-

mediate debt emergency is

patched up it seems likely that

this type o: operation will grow

in importance-—and with it the

contribution ihit the World
Bank can make to a longer

term solution to the crisis.

If it weren’t for the competition,
we’d never have gotten off the ground.

Whyshould you do business with us, a bankhum
Germany, when London already has banks in

abundance?

Consider this. It was in Germany’s crowded and
highly competitive banking environment that we
won our wings. In less than 25 years, our customers
have rewarded superior performance and an
uncommon sense of dedication by making BfG
one of Germany's leading universal banks.

Today, 75 of Germany’s leading corporations bank
with us. BfG has 7,000 employees and a consoli-

dated balance sheet total of $ 23.8 billion. We
maintain bases in all key commercial centers and

co-operate with more than 3,000 correspondent
banks throughout the world.

All this makes us very qualified to do a betterjob
for you in London, too.

CUalle.*& ***

BfGrHead Office, Theaterplatz 2
D-6000 Frankfurt/Main 1

BfGLondon, Bucklersbuiy House
83 Cannon Street London EC4N 8NE
Tel 01-248 6731, Telex 887628.

BfG:Bank fur Gemeinwirtschaft

Onlyoneworldwide bankinggroup
is owned byeveryArab country

The correspondence ofthegreatAbbasidCaliphHarm al-Rashid

with Charlemagne wasan early example ofArab initiative in bridgjngEastand West,

DINAROF HARUN AL-RASHID [cJW ADJ

A! UbafBankingGroup is the onlyentitywhich has

succeeded in bridgingEastandWestby forging partnerships

in each of the world's financial centres.

All twenty-twoArab countries are represented in

the Group through twenty-six Arab institutions.

And twenty-two of the world's greatest concerns

add their full weight to ourcommon purpose.

Moreover the diversity and geographical spread

of our shareholders' domestic and international networks

provide us with privileged entrees all over the world.

We offer our clients a comprehensive range of

financial services, and our high professionalism is backed

up by the latesttechnology as well as unrivalled on-site

expertise.
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DEPEND
onthe Dutchbank

onhand aroundthe worid.
Amro Bank is the Dutch international bank.

With assets of overUS $40 billionwe are a growing
force in the world of international banking. And we
are steeped in that useful combination of shrewdness,
efficiency and flexibility peculiar to the Dutch.

Our clients tell us that doing business with Amro
Is a pleasure because of the marked friendliness
and expertise of our staff. We tell them thatwe have
a policy of recruiting and retaining the highest
available leyei of banking skills.And thatthe pleasant
personal approach comes naturally.

_
Another reason for contacting us is the key W

positionAmro occupies as a leading investment

and commercial- bank in Europe as well as the Nether-
lands. A business relationship withAmro offers an
entree to trade and investment throughout Europe.

Amro is, by any standard, a ma]or international
bank. But you have to work with us to discover the
full depth of our banking, and our human, resources.
So why not contact us at 595 Herengracht,
Amsterdam; Tel: (20) - 28 93 93; Telex: 1 1006 amro nl,

orat.119 Coolsingel, Rotterdam; Tel: (10) 304911;
Telex: 22211 amro nl, or at our branches, affiliates and

offices in ail the world's majorfinancial
centres.

K ii i
amsterdam-rotterdam bank nv

Colombo, Dubai, Hong Kong, Jakarta, London,New Delhi, New York, Singapore, Taipei, Tokyo.

Dutch,dependable anddevelopingworldwide.
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WORLD BANKING 6 The markets

Here and on the facing page, FT correspondents analyse the

latest trends in the world’s major financial markets

International powerhouse
I THE INTERNATIONAL interbank market, in which
hanks lend each other their surplus cash,

_
has never

been far from the limelight since the developing country

debt crisis broke in 1982. With a total outstanding value

of well over $l,000im it is the powerhouse of international

banking.

build the solvency of fits

debtor nations.
As luck would have It this

Is largely what has happened.
After a period of contraction in
the Interbank market some
growth has now returned. And
there have been no spectacular

failures of large insnmuons as
a result of a run on deposits

the^a have taken from other
banks is the interbank market.

But the process of coining

down to earth has been painful

and difficult. Banks have had
to learn many difficult lessons,

and central banks have at

times had to use all their

powers of persuasion to keep
the market functioning as norms
ally as possible.

One of the most important
changes in the market over the
past two years has been a new
awareness on the part of banks
about the nature of die risks

they are running In lending to

banks from another country.

Before the debt crisis broke an
international bank operating in

London considered it perfectly

safe to lend, for example, to'
the London branch of the
Banco do Brasil. After all the
Banco do Brasil is a large bank
that had always paid its deposits
back on time.
When it became clear that

Brazil, too. was likely to re-

schedule its foreign debt, con-
fidence In the Banco do Brasil
slipped to die point where
many creditors tried to with-

draw their money. As a result

the Banco do Brasil could no
longer repay all its depositors
and ways had to be found to

keep them from withdrawing
their cash. A new element of
country risk had appeared in
the interbank market

Recently, this question ot

country risk has taken on a new
dimension still. With die deci-

sion of the Philippines to seek
a rescheduling of its $25bn

Baziks draw on it to finance
their international loans. With-
out it their ability to raise cash Ifitorhnnk
to meet passing needs for extra

liquidity would be seriously im- lfl3rKGt
paired. And the banking system
would never have been able to _____
finance the huge debts of coun- PETER MONTAGNON
tries such as Brazil and Mexico
if the surplus funds of oil ex-
porting countries had not „ , „
spread through the interbank of trust on which the market

market to smaller banks in al- depends for its survival to be

most every corner of the world, maintained ? The nervous sys-

Paradoxically for a market xem o£ international banking

which is so central to the opera- seemed to have come under
don of the international bank- threat from what was happening
ing system, it has thrived and in Mexico.

prospered on a very informal For the world's monetary

and unregulated basis. Hun- authorities this was one of the

dreds of millions of dollars most delicate moments of the

change hands by the minute on debt crisis. It was vital to keep
the basis of simple telephone enough confidence in the inter-

calls between dealers. It only bank market alive to ensure

works because each participat- fhat the banking system did not

ing bank has an inherent trust simply seize up. Equally, many
in other banks’ ability , and central bankers felt that the un-

willingness to repay—and that bridled growth of the interbank

trust has been sorely tried by market during the 1970s had in

the debt crisis.

Big question

part been to blame for the
crisis. Without it lending to

developing countries simply
would not have been able to

From the very moment that grow at an exponential rate.

Mexico declared itself unable In other words, the best they

to repay its foreign debts in could hope for was a slow re-

August 1982 two problems were turn to earth of the interbank

uppermost in the minds of ban- market. There could be no
kers in the Interbank market If going back to the unhealthy
Mexico could not repay them, growth rates of the past—and
how were they to repay the some smaller operators who had
other banks from whom they relied on the market to expand
had borrowed to lend to too fast in international bank-
Mexico ? ing might simply have to with-

Secondly. if Mexican banks draw from the market At the

which had borrowed about S6bn same time, funds had to be kept
in the interbank market re- moving freely so that the bank-
fused to repay their interbank ing system as a whole could
deposits, how was the system play its part in helping to re-

foreign debt last- October,

exchange controls were Intro-

duced that effectively froze

about 9600m of deposits held by
Citibank's branch in Manila.

The branch itself could not

repay them without infringing

the controls and Citibank's head
office- in New York claimed that

it was not responsible for them
because they were effectively

Philippine risk.

Here was a case of a U.S.

bank which was in itself per-

fectly sound claiming it could

not repay deposits because of a

localised problem in another
country which happened to have

run into a severe squeeze on its

foreign exchange liquidity.

Court action
At the moment the Citibank

is subject to legal dispute in the
U.S. and Philippine courts. No
one knows what precedents the
judgment will set and It may
well be that a compromise
between the banks concerned
will prevent the establishment
of a precedent anyway.
But one thing is clear. Banks

generally have become much
more cautious in their dealings
with other banks. Institutions

from developing countries or
tlie branches of major banks
located in countries where
exchange controls, might be
imposed will find it much harder
to attract deposits.

As a result the interbank
market itself is becoming con-

centrated much more on estab-

lished banks in established
financial centres. The rapid

growth of even some of the less

exotic offshore centres has
slowed, and although their mar-
ket has survived the worst
ravages of the debt crisis, inter-

bank money market dealers

have become much more sobro

minded people than they were
two years ago.

U.S. merger mania boosts business

THE EUROCREDIT market has had slow and difficult

start to 1984 despite volume figures suggesting new
business doubled in the first quarter of the year

According to the U.S. bank, Morgan Guaranty
Trust, new Eurocurrency bank credits during the first

a
uarter totalled SoO.lbn compared with only $25.8bn in

ie same period of 1983 but of this total no less than
$35.2bn was raised by borrowers in the U.S. compared
with 51.2bn in the same 1982 period. Borrowing by the

rest of the world fell to $14.9bn from $24.7bn.

U.S. business was bloated in

the first quarter hy two very
large loans, both of which were
raised in connection with the
bidding for Gulf OiL Atlantic
Richfield raised S12bn and
Standard Oil of California
5X4bn.

Euromarkets and
syndicated loans

The latter operation Is now
the largest single bank loan
ever arranged, but it hardly
represents bread and butter
business for the eurocredit
market.

MARY ANN 51EGHART

This is not the first time that
an outbreak of merger mania
on Wall Street has sparked off

a major burst of eurocredit
business. In the summer of
1981 several large credits were
arranged for oil companies and
this drove total new business
for the year to a record
5l33.4bn.

Then as now, however, the
figures distorted the true under-
lying level of market activity.

This time round the under-
lying level of business is very
low. First quarter totals were
further boosted by the S6.5bn
jumbo loan arranged for Brazil
In connection with this year's
rescheduling. That left less
than. $10bn of new voluntary

business to be done outside the
U.S.
New business prospects in the

eurocredit market have been
hit on two fronts at once. Many
developing country borrowers,
especially those in Latin
America, are now in the pro-
cess oF rescheduling their debts.
Except for the better per-

forming countries of the Far
East, banks have little appetite
left for business with those that
are not rescheduling. Else-
where the bond market has
stolen away much bread and
butter business with industria-
lised countries by offering
cheaper finance in the form of
Foating Rate Notes.
Among traditional major bor-

rowers Sweden, which raised
S2bn in the first quarter of
1983, took no new syndicated
credits at all In the same period

of this year. Denmark took only
$l8m compared with SLSbn.
France cut its offtake by 9450m,
Italy by more than 8100m and
Spain by nearly 9400m.
In all these countries an im-

provement in the balance of
payments bos reduced the- need
for funds, quite apart from the
competition now - being
generated in other markets.

All this has led banks in the
eurocredit market to soften the
terms they seek from borrowers.
The margin over the expensive
U.S. prime rate has all but dis-
appeared from the market

Greece, which is regarded as
one of the weaker European
credits, was able to offer a
9350m loan in March at a
margin of £ points over London
eurodollar rates.

Despite the 'absence of an
alternative margin over the
lucrative prime rate the loan
was increased to 9400m. Far
top rate credits margins of less
than £ per cent, which dis-

appeared after the debt crisis

broke, have now become the
norm. And maturities axe also
increasing as market conditions
tilt In favour of borrowers.

Prospects
The latest loan by Gaz de

France bears a life of 12 years,
which Is exceptionally long by
European standards.
For the time being, however,

there seems to be little pros-
pect that such attractive terms
will entice an increasing flow of
borrowers back to the market,
Instead some are using the more
favourable market conditions to
renegotiate the terms of exist-
ing loans in their favour.

Ireland started the ball refil-

ing In February with a request
for better terms on a 9500m
credit that was sighed as

recently as June last year. It
wanted the maturity of the
credit extended to nine years
from seven, the eurodollar
margins cut by i point and the
prime margin cut to only 0.05

per cent from Q£5 per cent.

Despite an Initial storm most
of the banks in the syndicate
were expected to agree to the

proposal after same modifica-

tions to soften its harshest
aspect.

Not long afterward, Hydro-
Quebec, the Canadian utility,

also sought better terms on part

of a 91-25bn loan arranged in

1980. Its approach was regarded
as less controversial than that

of Ireland, partly because it

was seeking to renegotiate an
older borrowing.

But, in the meantime, banks
have also come to the painful
conclusion that borrowers who
feel their loans are too expen-
sive can always pay them beck
early and refinance in the
cheaper floating-rate note mar-
ket That means that unless
requests for renegotiation can
be accommodated, banks simply
stand to lose some existing busi-
ness as well as facing problems
finding new customers for their
loans.
Even though the Floating

Rate note market is no longer
as buoyant as it was, banks are
now grimly hanging on to what
they have got In the syndicated
loan market in the hope that it

will be enough to keep them
going till better times come
round again.

Battle to attract investors
THIS LAST year has been rocky for the Eurobond market
and banks involved in it Though $58bn worth of new
issues were launched between May 1983 and May 1984
interest rates tended to rise rather than fall and banks
were involved in a constant struggle to tempt investors
into the market.
This task was made more

difficult by the fact that the
most popular borrowers—the
top-notch U.S. corporations—

Eurobonds
stayed away from the market
U.S. borrowers only accountedUA borrowers only accounted MARY ANN StEGHART
for 13 per cent of the market
in 1983 compared with 25 per -——
cent the year before.

With booming equity mar- popular, particularly in May of
kets, they preferred to raise last year. Prices ot bonds with
what money they needed warrants soared and then col-
tbrough rights Issues. And lapsed almost as quickly,
because of increased profit- Deutsche Bank's deal, for in-

ability and generous deprecia- stance, fell from a price of 120
tion allowances, they did not to 104 in one day. Investors
need much money anyway. suddenly cottoned on to the
So new issue managers had *bat they were being asked

the difficult task of selling Euro- t0 Pa^ unrealistic prices for the

bonds from less interesting option to buy shares.

issuers to investors who were Markets then wont thrmieh *
keener to take a punt on the ,hi LS™8®1

stock markets instead.
fallow, patch in the summer. In

biggest Eurobond ever, the pre-
vious record being $lj2bn for
Sweden in January of last year.

But demand was so strong
that the amount was soon upped
to $1.8bn. What CSFB realised
was that the bigger the size of
the issue, the better would be
the demand. Investors are
usually keen to buy floating
rate notes only when they are
sure that there will be an
active market in the bond. The
larger the issue, the more it
will be traded.

It was this realisation that
led to the boom In FRNs to-
wards the end of 1983 and the
beginning of this year. Over
Si bn worth of new floaters were
punched in the first two months
of 1984, compared with $14bu
in the whole of 1985. Nearly
$2bn worth was launched in
just one week of February,

Short-lived

The obvious solution was to Sf
me bonds with an eouitv eon- s’

e
.
e
^

t up andIssue bonds with an equity con-
tent. These were either conver-

prices of bonds fell.

tibles—in which the bond itself tlSTdid^aDDear^dhi nnt J?*!?
6

can be converted into the bor- £EE^!L
dld not 0X5110

rower's shares—or bonds with
warrants—where the bond pays

investor interest

The main exception was a
a fixed rate of interest white record-breaking floatinc rate
the warrants can be detached note (FRN) for the European
to huy the shares at a certain Economic Community led bypnee.
The latter were the most

Credit Suisse First Boston
iCSFB). At $1.5bn, it was the

One reason for their popu-
larity was that rates were edg-
ing up and in periods of rising
interest rates, ir makes more
sense to buy a floater, whose
coupon will rise in line, than
to lock into a fixed-rate bond
whose price will fall.
But FRNs were also seen as

attractive assets for banks who
were short of lending oppor-
tunities. Instead of raising
syndicated loans, borrowers
flocked to the floater market

and the investors or lenders
followed suit.
The borrowers were happy

because they could raise money
on cheaper terms and the len-
ders were prepared to accept
those terms because, nnMke
loons, the notes were market-
able.

But the FRN boom could not
last for ever. The margins over
Libor on new issues had be-
come so thin that investors were
hardly making money, prices
started to drift downwards-—not
dramatically, but enough to
moke people realise * that
floaters, too. carried the poten-
tial for capital loss.
New issues slowed down to a

trickle and new issues mans*
gers realised that they had to
price their bonds more realistic-
ally. Now there is a limited
appetite for good names, but
nothing Hko the demand there
was in February,

Prospects for the rest of the
year look grim. All the pundits
expect U.S. interest rates to
rise, which is bad nows for tbo
Eurobond market. And if the
dollar stays high, the D-Mark
sector will- bo doubly, hit,

Secondary market Waders will
have to read the market very
carefully in order not to losem°hcy and new issue managers
will have tq bank on.smaU new .

issue windows opening' every
now and again, in order toget -

any business done. -•
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Hie markets

Dollar’s fortunes

mesmerise the

world markets

WORLD BANKING 7

Foreign
exchange
PHILIP STEPHENS

Economists—and journalists

—

should have learnt their lesson.
Predictions that the dollar is

about to crash seem merely to
encourage foreign exchange
markets to mark the UJS. cur-
rency higher.
The more cynical among

forecasters now believe that
the long-awaited fall in the
dollar's value will come only
when they finally convince
themselves it is set to remain at
present heights.
The only safe bet Is that the

dollar's fortunes will continue
to mesmerise the world’s finan-

cial markets for the foreseeable
future.

U.S. interest rates, trade
figures, inflation trends, the
budget deficit; and the presi-

dential elections are the indica-

tors that foreign exchange
dealers will be watching in
coining months.
And if the evidence of the

last few months is anything to

go by they will be concentrat-
ing on the good news and
shrugging off dire predictions

of a collapse in the dollar’s

value.
Earlier this year Europe's cen-

tral bankers and senior financial

officials sat down to plan for the

upheaval on currency markets
which would result from the
" inevitable ** fall of the dollar.

There was even private talk
of European governments cut-

ting their interest rates if the

UJS. currency's slide got out of
hand.

Reaction -

The reasoning seemed impec-
cable. With the dollar trading
20 per cent higher than two
yearn earlier, the U.S. trade
deficit widening by the minute,
and die budget deficit defying
attempts to trim it, international
investors would take their pro-
fits and run.
The huge capital inflows

needed to sustain an $80bn to
glOObn current account deficit
in 1984, and the inflationary im-
pact of soaring Federal spend-
ing meant the dollar could go
nowhere but down.
When a string of top U.S offi-

cials, notably Mr Paul Voleker,
U.S. Federal Reserve Board
chairman, gave public voice to
those fears, the markets
appeared to take notice.
By February the dollar was

sliding. For the first time in
two years the forecasters
seemed to have got it richt and.
forgetting all those past errors,
were beginning to say: "We
told you so.”

Then the dollar bounced
back. The analysis of the econo-
mists convinced the markets
only briefly that they should
abandon their most important
lesson of the last two years —
that the best wav to make
money is to buy dollars.

And above all, U.S. interest
rates began to rise as the
Federal Reserve lightened its

monetary stance in response to

the continuing surge of the UJ5.
economy.

Simultaneously, the differen-

tial between returns offered on
U.S. investments and other
foreign assets was increased,

while Mr Voleker quietened, ar

least temporarily, fears that
those returns would be quickly
eroded by a rapid upturn in

U.S. inflation.

Foreign exchange markets
haw thus re-established the
link between high Interest rates

and the dollar which sustained
the UJS. currency’s rise

through most of last year.

And predictions from eco-

nomics gurus like Henry Kauf-

man of Salomon Brothers that
rates could go "spectacularly
higher “ in the current business
cycle reinforce it.

More recently, there has been
growing confidence that the U.S.
administration and Congress
will agree at least a "downpay-
ment” on reductions In the U.S.
budget deficit

So was the reasoning behind
the almost universal forecast of
a sharp dollar decline fatally
flawed?
Many economists argue not.

The predictions may have been
premature but are still basic-
ally sound, they say.

It does seem extraordinary
that the dollar can shrug off

monthly trade deficits of around
$10bn, and there are already
Clear signs of a resurgence of
inflationary pressures in the
economy.
Dollar assets in many inter-

national portfolios are also at
historically high levels, suggest-
ing that institutional investors
should be slowing the flow of
long-term funds into dollars.

But the financing gap which
most forecasters identified at
the beginning of this now seems
far smaller than most predicted.

The U.S. banks have become
net takers of international
funds, reducing the supply of
dollars available to the rest of
the world, while the less de-
veloped countries of Latin
America still need dollars to
meet their repayments.

That, coupled with interest
rate differentials in favour of

the U.S. has convinced some
forecasters that net capital in-

flows could be sufficient to sus-
tain the dollar at a high level

for the rest of this year.

A handful of economists are
sticking to their prediction of a

dollar crash, but most now ex-

pect a gradual decline later in

the year and into 1985 as the
impact of the current account
deficit strengthens.

They do not discount the pos-

sibility, however, that the
foreign exchange markets could
decide to switch their attention

to the trade deficit sooner
rather than later; nor the risk

that any sign that Mr Walter
Mondate is making a strong
challenge for the presidency
could cause a rapid loss of
confidence.
And the prospects for other

currencies?
Most European governments,

anxious to nurture economic
growth, seem intent on resist-

ing pressures to match rises in

UJS. interest rates, though
whether they can further

“decouple" from U.S. levels is

open to question.

Responses
Movements in European cur-

rencies are thus likely to be
essentially responses to senti-

ment about the dollar, but recent
labour unrest in West Germany
and, to a lesser extent, Britain

has shown how developments
in Europe can encourage dollar

trends.
For most continental cur-

rencies one of the advantages

of a strong dollar is that it

encourages stability within the
European Monetary System by
weakening the value of the

D-mark.
Even if the dollar does start

to fall, economic convergence

between the stronger and
weaker EMS currencies is likely

to mean that any realignment is

likely to be a modest affair,

with small revaluations ol the

D-mark and guilder, and small

downward shifts for the French

franc; lira, kroner and Irish

punt.
Although sterling has been

hit by the dollar’s strength,

most economists expect it to

remain fairly stable against the

trade-weighted basket of cur-

rencies regarded by the authori-

ties os the key indicator of the

exchange rate.

For most Continental currencies, one advantage of a strong
dollar is that it encourages stability within the European
Monetary System by weakening the value of the D-mark.
Above: Midland Bank International dealing room in the

City of London.

Why investors

remain wary
LOW INFLATION

-

, high real interest rates, booming
stockmarkets and a strong dollar—there could not be a

worst combination for the gold market.
And the metal’s performance since its dramatic

slide early last year has shown how much it has become
a hostage to the economic performance of the Western
world.

Flare-ups in the Middle East,
tensions over nuclear missiles

in Europe and guerrilla wars
in Central America are no
longer enough to send investors
rushing into gold in timeswhen
a booming U.S. economy is

leading the west into recovers'.

Gold has thus been
condemned to slip into the
background, its lacklustre
performance boosted by an
occasional, but usually short-

lived, fall in the dollar before
it drifts lower again.

The key to its demise lies in

the high interest rates offered

in the U.S. in particular, and
Western nations in general.

With inflation at under 5 per
cent in most major economies
and nominal interest rates as

high as 12 per cent it is easy

to see why investors shun gold.

Its disadvantage as an asset

offering no dividends or
interest payments has been
compounded by soaring equity

markets and. crucially, the

seemingly unstoppable rise of

the dollar.

As long as investors in U.S.

securities are persuaded that a

stable, or rising exchange rate

for the dollar will protect their

returns there is little reason to

bus* cold.
Sn what does the future bold ?

Over the short-term gold's

best hope of breaking out of its

present price ranee is a sharp
decline in the dollar.

That, however, appears far

from certain.

Predictions earlier this year

of a massive fall in the U.S.

currency's value have so far

proved no more than wishful

thinkin el Many economists now
believe any decline is likely to

be slow and steady.

A longer-term opportunity for

the metal might come from a

resurgence of inflationary pres-

sures in world economies as

recovery gathers pace.

But while there are already
signs in the U.S. and other

western nations that price rises

will pick up towards the end of

this year, only the most apoca-

lyptic forecasts suggest anything

Gold

PHILIP STEPHENS

like a return to the inflationary

spirals of the 1970s.
Official gold transactions also

offer little succour. The large

sales by countries like Brazil,

the Philippines and Portugal
which have depressed prices
over the last two years -seem
unlikely to be repeated.
But Venezuela and Argentina

are both seen in the market as
possible sellers in order to meet
debt repayments. With oil

prices still depressed, any such
disposals are not expected to

be matched by official pur-
chases by Middle Eastern oil

producers.

Prospects

If ail this seems too depress-
ing. there are some hopes on
the horizon for those waiting
to see gold regain at least some
of its former glory.

The easier trend in gold
prices has discouraged growth
in production in many coun-
tries (although South African
mines have been protected by
the depreciation of the rand
against the dollar). At the
same time it has encouraged
some pick-up in gold use for
both jewellery and industry.

So even a fairly modest pick-

up in investor demand should
have a fairly significant impact
on the price.

History is also on the side

f gold. Unless the world breaks
out permanently of the cyclical

upturns and recessions which
have come to characterise
modern economies there will

always be a moment to buy
gold.

It should also be noted that
while the dollar price of gold is

still struck below S400, its

value in most other currencies
has been rising in line with
the dollar.

Worldwide link-ups in prospect

Financial futures

MARY ANN SIEGHART

LAST YEAR was an eventful

one for financial futures. In

London, the International

Financial Futures Exchange
(Liffe.) completed tta first year

of trading, m the U.S., record

volumes were seen, particularly

in stock index contracts, and
in the Far East, plans were
announced to set up exchanges
in llong Kong and Singapore.

A financial future Is a promise

to buy or sell a financial instru-

ment—like a bond, a currency

or a basket of shares—at a fixed

price within a future month.

Investors can use these futures

to take a view on the way the

market is heading (speculation),

to reduce the risk of volatility

in interest rates, exchange

rates or stock markets (hedg-

ing), or to take advantage of

price differences between con-

tracla or markets to make a

small, virtually riskfree profit

(arbitrage).

The most popular financial

futures contract in the UR.,

where the markets were born,

is the Treasury bond contract

at the Chicago Board of Trade.

Last year, nearly 20m contracts

changed hands, an Increase flf

17 per cent on 1932.

But the fastest-growing are

the stock index contracts- These

allow holders to bet on rises

and falls in the price of shares

and to hedge an equity port-

folio. If a fund manager, for

instance, thinks the market will

falL he can sell a futures con-

tract instead of having to sell

off some of his shares (and lose

the dividend income they

bring).

If he is right and the market

does fall, he will probably lose

money on his shares, but should

be compensated for this by

making a profit on the futures

contract.

Last year, trading in the S & P

500 index on the Chicago

Mercantile Exchange reached

$m contracts, an increase of

176 per cent on the year before.

A new contract—the 5 & r ioo

—was launched and the success

of these contracts has led to tne

launch of all sorts of spin-offs,

options on stock index futures,

stock index options and con-

tracts on sub-indices, or sectors

of the stock market

The U.S. authorities are keep-
ing a close watch on these new
instruments. The Securities and
Exchange Commission. tiie

Commodities Futures Trading
Commission and the Federal
Reserve Bank are conducting a
major study of the new pro-

ducts. At the same time, the

SEC and CTFC are acting to

slow their growth and tighten

the provisions for approval.

In January, they issued guide-
lines for the approval of sub-

index contracts. The index must
contain at least 25 shares and
the total market capitalisation

of the companies involved must
be at least S75bru

Arguments

But these new regulations

have given rise to heated argu-

ments. The CTFC rejected five

sub-index contracts planned by
the Chicago Board of Trade.

As a result, the exchange has

initiated a law suit challenging

the rules, which it describes as

"arbitrary and capricious."

LlfTc had problems o( a dif-

ferent sort with its new sux'k

index contract, based on the
Financial Times—Stock Ex-
change 100 index, which calcu-

lates the prices of 100 leading
shares once a minute.

There were problems with the

treatment of the contract for
stamp duty purposes and the Tax

treatment of many users in the
UK is still uncertain.

Nevertheless, 1277 FT-SE
contracts changed hands on the

first day of trading in May and
Mr Michael Jenkins, chief

executive, expects the volume
to rise to 2,000 a day by the

end of the year. This obviously

does not compare wuh Chicago

volumes, but Liffe is only 18
months old and the British are

not yet really used to the con-

cept of financial futures.

Worldwide link-ups may soon

be possible as the Chicago Board
of Trade hopes to trade the

FT-SE 100 contract and Liffe

will introduce a compatible

Treasury bond instrument.

Meanwhile, the Hong Kong
Commodity Exchange hopes 10

stun trading a stock index

futures contract this year and

the Singapore International

Mono'jrv Exchange tSimcx)
also expects business to begin

before the end of 1SS4.

Navigator

The merchants who pioneered trade

routes to the East faced many
unknowns. Today, successful navigation

in Asian waters still demands patience,

skill and local knowledge.

HongkongBank has acquired such

expertise through more than a century of
service to the development of Asian

trade and commerce.

This expertise has also provided the

momentum for the Bank’s expansion
into one of the world’s largest

international banking groups, with more
than 1,000 offices in 55 countries.

Such capability allows

HongkongBank to respond to your
banking needs quickly and effectively,

in Asia and around the world.

HongkongBank will giveyou access

to a range of financial services which will

help you chart a continuous course to

success.

Write to us now at ourLondon
Office, 99 Bishopsgate, London EC2P
2LA, or contact us at any ofour offices

in Birmingham, Edinburgh, Leeds or
Manchester.
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Rapid changes are sweeping through the financial systems of the U.S. and Canada
following reforms, and the advent of new technology and competitors

Major banks spearhead era

of massive re-organisation
The UJS. financial services industry is In the midst of a period of sweeping
structural, regulatory and competition-driven change. The major U.S.
commercial banks are in the forefront of this massive re-organisation.

For half a century the business of banking in the
U.Sw has been governed principally by two twin regulatory
pillars—-the Glass-SteagalL Act separates commercial
banking from insurance and the securities industry, and
the McFaddert Act which restricts interstate banking.

Within this regulatory frame-
work the UJS. banking industry,
with notable exceptions, has
flourished. With over 14,000
im*y across the nation.
America has been called “ the
most ovepfeanhed nation in the
worKL”
But under the impact of

interest rate deregulation, new
products and new competitors
this cosy framework is crumb-
ling. Today, it is possible to
boy car insurance in a Bank
of America branch in Cali-
fornia, sett stocks through most
major bank-branches, withdraw
torts through nationwide auto-
mated teller machine (ATM)
networks or arrange a mortgage
hi California, Florida or Illinois

from the New York-based Citi-
corp group.
The lxftiSK of virtually all

interest rate ceilings throughout
the industry over the past
two years has fundamentally
changed the nature of consumer
banking in the UA and fretted
the search by US. banking
groups for a larger deposit base
and loopholes in existing legis-

lation which will allow them to
offer a wider range of products.
As a result most senior

bankers and industry expects
see substantial further deregu-
lation — With or without con-
gressional action—by the end
of the decade.

Divisions
Bat, despite this, the honk-

ing industry, the regulators,
individual state legislatures and
congress remain divided over
the fundamental issues that
deregulation raises. Specifi-
cally. the industry is split over
whether product deregulation

—

the ability to offer an extended
range of products through a
bank branch network—-should
hike precedence over federal
action to more dearly define
what is a bank and where in the
UJS. a bank can operate.
The smaller banks, fearful of

tie power of the money center
banks, generally see'product de-

regulations as the priority
while the major banks are most
keen to expand the geographic
boundaries.
In the midst of It all, the re-

gulators are trying to work out
a new framework governing
spheres of influence and re-

sponsibilities.

•Product deregulation. While
Congress mulls over bills which
would expand the powers of

banks, some states, most
recently New York, are steam-
ing ahead with state laws which
would allow banks to provide
insurance and other
services.

Banks such as Bank of
America—which, earlier thin

year allowed on insurance com-
pany to 'set up "offices within
branches"—Security Pacific and
Citicorp are already exploiting
loopfaofles in the existing legisla-
tion. Most major regional banks
now provide discount brokerage
services, either in house, or
through an intermediary.

In the meantime, the insur-
ance and securities industries
Sears Roebuck, Prudential,
Bache and American Express
now offer a full range of fin-
ancial services including, in
many cages, banking. In March,
the life insurance, securities
and mutual fund industries
took the unprecldented step of
issuing a joint statement call-

ing on Congress and bank regu-
lators to halt the move to
concentration of power in the
hands of large banks.
"We will work to defeat legis-

lation which would intermingle
hanking and commerce,” the
statement said,

• Interstate hanking: many of
the big UJS. banks have begun
to break down the traditional
barriers to interstate banking in
one or more of four specific
ways:

1

—

The big banks have been
eager to gobble up financially
troubled out of state organisa-
tions. For example, California-

based BankAmerica acquired
the Washington State Seafirst
Bank last year and Citicorp has
acquired troubled savings and
loan associations in California,
Florida and Illinois.

2—

New rulings by federal
regulators have opened the way
for the major hanks to open a
string of “ non-banks **—able to
accept deposits and provide a
wide, range of other services
including personal but not com-
mercial loans.
A federal reserve board

ruling in March opened the way
for banks led by Mellon
National to open non-bank
branches across the U.S. Almost
aU of the major U.S. banks have
seized the opportunity and
followed suit.

3

—

In New England state
legislatures have enacted
legislation allowing the merger
or acquisition of local banks by
out of state banks provided the

The U.S.
PAUL TAYLOR

acquiring bank is based in a
state with similar “ reciprocal "

legislation.
The legislation, which is still

being challenged in the courts,
appears to open up the way for
limited regional networks allow-
ing local banks to build-up their
strength ahead of the expected
onslaught of the money centres
when federal legislation
permits.

Automation
In the south east and midwest

and mountain states similar
regional backing legislation is

being prepared.
4—Electronic banking. There

are more than 35,000 automated
teller machines In operation to-
day in the U.S. and a growing
number are linked together
through shared networks pro-
viding access to one bank from
a machine owned by another
bank.
In addition, at least 20 U.S.

banks, including Citibank, Bank
of America and Chemical Bank
are offering electronic banking
via home computers.
Hhese industry initiatives are

forcing banking regulators and
congress to rethink their rtfles
and strategies in a changed
marketplace. Earlier titis year
a presidential commission led
by the vice president recom-
mended sweeping changes to
the regulatory framework.
In Congress, the bank regu-

lators are lobbying band—but
not always together—for new
laws which would clearly define
what- at bank is, toe products
it can offer and the geographic
boundaries within which it can
do business.
So far. these legislative

changes have been dogged by
infighting among the regulatory
bodies, the different priorities

within the industry itself and
poltical sensibilities n a presi-
dential election year. But.
nevertheless, few doubt that
legislative change wifi come

—

matching what has already
been achieved " by the back
door.”
In the meantime, the U.S.

banks have other tend more im-
mediate problems. * Recent
figures from the Federal De-
posit Insurance Corporation
(FDIC) showed that before in-

cluding losses or gains from
securities trading UJS. bank
profits feffl by 3.3 (per cent to
Ji4.99bn last year—the second
decline in a row under toe
pressure of substantially higher
non-perfonulng loans and loan

write-offs.

The patchy performance of
the U.S. banks—where the
medium-sized regiooais have
generally continued to out-
perform either the majors or
the smaller banks—was again
apparent in the first quarter
results with only eight out of
the top 15 banks managing to
post earnings improvements.
Bank stocks remain at

depressed levels—often selling
at substantially below book
value. In part, this reflects the
UJS. banks' heavy exposure to
the problem of less developed
countries. For some of the
major UJS. banks their T-”Hq
American UDC loan portfolio
represents over 200 per cent of
their equity and has led the
regulators to force toe U.S.
majors to improve their primary
capital ratios.

For many WaH Street analysts
the problems that LDC debts
pose to the U.S. majors have
been postponed rather than
resolved. The spectre of a
major banking crisis remains

—

particularly if U.S. interest
rates continue their recent
upward trend.
Higher U.S. interest rates

could affect not only the LDC
debt burden but also the U.S.
banks' currently booming
domestic consumer and business
lending. UJ5. bank performance
is still heavily dependent on
the general U.S. economy—and
federal reserve board policy.

But the crucial factor
determining which banks
survive and prosper in the new
environment could be their
ability to control the costs of
delivering new services and
products—particularly through
the use of automated electronic
back-office systems, an area in
which industry experts believe

many U.S. banks are still

lagging.

Cost factor
Salomon Brothers’s senior

bank analysts published a major
report on electronic banking in.

the U.S. last month. In it, they
concluded: “ Financial institu-

tions in the U.S. are undergoing
profound structural change. In
the commercial banking
industry the costs associated
with toe deregulation of pro-
ducts, prices and territorial con-
straints are only now beginning
to be felt.

“We believe that the most
successful banking organisa-

tions in the future will be those
capable of delivering products
and services at the lowest
effective cost.
“ In this respect, bank opera-

tions and systems will be of
paramount importance. In our
opinion, bankers must strategic-

ally address and plan the
various elements of electronic
banking in an integrated
fashion to compete and thrive
in the coming decades.”

Outsiders make the running
IN DAYS gone by, Canadian.bankers were relieved that

contentious and protracted negotiations to revise the

country’s banking law came around only once every ten

years.
But events in the financial sector are now moving so

fast, and the rules becoming so blurred, that many would
readily agree to have the law changed more often if that

helped remove some of the clouds banging over the banks.

Despite toe xnuch-pubUdscd
entry of Toronto-Dominion
Bank into discount brokerage

earlier this year, toe banking

industry as a whole has been
left in the dost of the scramble
among financial Institutions to

expand their services.

Furthermore, Canada's IS

chartered banks are losing some
of their most valuable business

to too rapidly growing foreign

banking community.
Under a proposed amendment

to the Bank Act (the first that

bankers can remember between
the usual ten-year reviews), the

58 foreign banks will, in future,

bo allowed to expand their

assets to IB per cent of the

total ' for the banking system,

compared to too present ceiling

of 8 per cent, against which
several are already bumping.

Canada
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Mr Robert Mackintosh, presi-
letu of the Canadian Bankers*

Association, gays bluntly that

taznestie banks “ are on an
ralevel playing field, and we*re

m the lower end.”
What's more, he complains

a»t “ lots of toe other players

ire saying that we're on toe

Higher end." . . .

Tho tilt, from the banks

Mint of.view, may become even
nore pronounced over the next

lew months, McCarthy Secnri-

jes, a Toronto-based firm of

ovcsfm&st dealers, forecast

•ecenily that tola year's upturn

n North American interest

ares "could initiate increased
rampetitlon by some financial

icrvico companies in order to

min low market share.”

Bonk shorn have performed

Morly on the Toronto Stock

Exchange as analysts advise

nvcsiors against raising their

oposure to this sector of the

narfcet
The banks comprise one of

irtiat are frequently termed toe

‘Four Pillars" Canada’s

inaneial system. ^
The other three are the trust

md loan companies, whose

ictivitics consist mainly of

nortgage lending, and executor

iad trustee business; insurance

groups; and investment dealers,

traditionally concentrating on
stockbrokuig aud underwriting
corporate debt and equity
issues.

The banks are concerned that

they are having to carry a

heavier load than toe other
three pillars, giving them less

flexibility to respond to a fast-

changing environment.

Alone among the four sectors,

they have to maintain non-

interest bearing cash reserves

and pay deposit insurance pre-

miums. They are restricted by
legislation from moving into

new spheres of business, and
their disclosure requirements

are more stringent. But with

total assets of C$S65bn (about

£203bn or U.S.$2Slbn) at the

end of January and with a

powerful international presence,

toe banks are by for the most

potent of the four pillars.

Ranh* slipped up during toe

last review of toe Banks Act in

the late 1970s by not pushing

harder for access to a wider

spectrum of operations.

While they succeeded in

moving into toe mortgage busi-

ness and consumers credit in

the 1950s and 1960s and, more
recently, into factoring and
leasing, they have stopped short
so for of lobbying for fiduciary

powers, such as those enjoyed
by the trust companies, or the
right to underwrite corporate
debt instruments and equity
issues.
Meanwhile, toe other “pillars”

are expanding rapidly. All five

major banks, except Toronto-
Dominion, have lost market
share in demand deposits, the
cheapest form of funding.

Bv contrast, toe trust com-
panies, helped by the concentra-

tion of their branch networks
in heavily populated Ontario,

are gaining.
One of the largest trust com-

panies, Canada Trustco, whose
services now range from cheque
accounts to consumer finance

and a wide range of savings
instruments, has raised its share

of the demand deposits placed
with the country’s biggest five

banks and three trust companies
from 43 per cent in 1981 to

5 per cent last year.

Investment dealers are slowly
moving into quasi-banking acti-

vities by taking deposits on
margin accounts and creating

versatile money market funds
for their clients.

Competitors

Bankers also worry at signs

of growing co-operation among
their competitors. Two of

Canada's largest companies,
Brascan and Power Corporation,

have restructured their financial

service subsidiaries in the past

few months to bring insurance
and trust operations together

under a single holding company.
In Quebec, the provincial

government is trying to frag-

ment the four pillars,

apparently in the hope of

PERFORMANCE OF FIVE MAJOR CANADIAN
BANKS

(Quarter ended January 31)
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attracting more investment by
financial institutions and bol-

stering toe ability of local
companies to compete against
the Toronto-based banks.
Some bankers are nervous

that a drive to give them more
elbow room may prove counter-
productive by further stirring

up resentment against wbat are
seen in some quarters as power-
ful. money-grabbing institutions

which put Canada's interests

behind their own.
A recent " revelation " that

the Bank of Montreal is hiring
several dozen foreigners, mainly
Americans, was sufficiently con-
troversial to provoke questions
in Parliament.

In any case, many bankers
still believe that they should
stay out of corporate under-
writing to avoid conflicts of

interest in their dealings with
customers.

Nonetheless, they are examin-
ing new openings. Mr Mackin-
tosh observes that banks " are
now beginning to feel, perhaps
for toe first time, that toe only
thing fo do is to go after broad
powers themselves-”
Among the areas being

explored are portfolio and
pension fund management, trust

business and selling insurance.
A committee was formed

earlier this year to advise the
federal Government on the
desirability of allowing a fur-

ther overlap among toe activi-

ties of the various institutions.

Banks would like the group
to recommend that institutions

be regulated according to their

activities rather than their

structure, as is toe case at

present.
But the chances of toe com-

mittee agreeing on specific

proposals are reduced by toe

participation of two represen-

tatives from each of the four
pillars.

Canadian banks have fared

tolerably well during the reces-

sion. Though assets have stag-

nated, profits in some cases

have risen, despite high interest

rales and the banks' exposure

to a raft of troubled borrowers,

ranszinc from Dome Petroleum

to Latin American countries.

The rub, however, is that the

trust companies have performed

belter. Their profits jumped by

an average of over 50 per cent

last rear, compared with a drop

of around 1 per cent for toe

chartered banks.

BANCO 1)1ROMA:
HIE BUST WAVTO REACT! ITALY.

Banco di Roma,
with, its net-

work of branches

and agencies in 30 coun-
tries and 5 continents, is attuned to the

needs and Requirements of today’s

business world. Its expert staff ‘can

immediately help you solve any prob-

lems you may have wherever they arise.

All its services are backed by 100
years of experience and by a reputation

of whichBanco diRoma is justly proud.
Thanks to its first-hand knowledge of

theItalianmarketandresources,Banco di

Roma can offer afullrange ofservices to
all businessmen who have commer-

cial relations or
affiliates in Italy.

Creditinformation,

financial know-how, advice on
investments and sales of lire at the most
competitive rates are only some of the

services available.

Italian goods, Italian industrial prod-

ucts, important Italian projects and
technology: Banco di Roma has the key
to all of these.

And when you deal with Banco di

Roma, you receive more than just the

services of a great international bank,

you get the warm and open-hearted
touch of Italy.

ikBANCOMROMA
ONE OF THE GREAT INTEKNATIONAJ. BANKS,

ENTERNATIONAL PARTNERS: BANCO HISPANO AMERICANO, COMMERZBANK, CREDIT LYONNAIS.

Delivery, based on expertise, experience and resourc^r

NATIONAL BANK OF ABU DHABI '#

c vK.Hfiid OfTW:.SIi. ;U. KUMilaS.Tr. t. Kl'.Hiix U.u !>hab;. InT-.-'J Arab h;:nrrii«> 1.l« Mi .
J
. T«-kv: IT^bb M \>KIP KM

Cjt\ Hr-im li; !»(» n«>hcp>iJlc. L'indwn LA"JN * W T* • n*— swil IMrv MASRaT ft

Urnr.ch. - Albert Oa‘,o. Km^t-braKy, 1 .-pii-I->ii SW! \ 7PK. TH^'liiau*. 'M-Jj.* Vjoti. sdt«Sf»7 N'BADW TG

Abu Dhabi. A jimm. A1 Am. Aaw.mdrm. Hahrnin. * air.a. Dibbu. I >ubui. I: uivirah. hhurtuum. Klu.r Fak«;m.

I ondon. Muscat. Mull r;*b. Pari-.. I’uri Sudan. Ha - A! Khaimali. shariah. SiauApare, 1 okvo :Kcp. Office'. TnrO

Wa-hirwmn 1» < Am; Drub. lau.-nanon-i' B.v-.L Ir.r \l MB 1 »« ^ h<v!y - u n«-ri •aiiv.Wla.r;.



BANK

hTVTTUmt _L

Chief Executive and Managing Director: Jacques Bonnot

Deputy Chief Executive: Michel Bon
Head of the International Division: Serge Robert

Offices m France Offices abroad

13,000 offices throughout France AMERICA

Offices abroad

EUROPE

• Frankfurt - West germany
Representative Office

Tel.: (611) 74.07.46

Telex: 412.409

• Chicago - The United States

Full Branch
Tel.: (312) 372.92.00

Telex: 283.594

• Madrid - Spain

Representative Office

Tel.: 0) 456.14.64

Telex: 43611

• New York - The United States

Limited Branch
Tel.: (212) 223.06.90

Telex: 126.561

• Milan - Italy

Representative Office

Tel.: (392) 805.72.78

Telex: 43315115

• Caracas - Venezuela

Representative Office

Tel.: (2) 33.07.75 -

33.98.82-33.84.97

Telex: 24544

Member of the Unico Banking Group

ffj)1 CREDITAGRICOLE
91-93, bd Pasteur - 75015 Paris - France - Tel.: (1) 323.52.02

T&ex : 203.555 - Swift : AGRI FR PP Cable : CACREDI

to develop your business
with good prospects
look for a leader

finance for industry

Paid-up capital and legal reserves: 1,359.8 billion lire

Allowances for losses: 749.5 billion lire

ismruro MOBniARE itauano
Public Law Credit Institute

Head Office:ROME - Viale ddTAitt, 25 (Italy)

Representative Offices Abroad:LONDON EC 4R OBE, 8 Laurence Pounmey Hill - ZURICH
8022, GUmischstrasse 30, Postfach - BRUSSELS 1050, 67 rue de la Vallee, BTE 7 -
WASHINGTON 20036 D.C, 21 Dupont Cirde,The Euxam Budding - MEXICO CITY

06500 DP4 Paseo de la Reforms 195, Dcspacho I30L

Regional Offices bi Itafyz Milan, Turin, Genoa, Padua, Venice, Bologna, Florence, Rome,
Naples, Bari, Catena.
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WORLD BANKING 8 Regulation

Bank supervisors are striving for more co-ordination in the regulation of international banking to improve

control, achieve better competitive equality are harmonise matters such as tax mid loss reserving. •

Moves to bolster capital bases
CRISIS may strike terror in the hearts of anyone close to

hanking- Bat if the shocks of the past couple of years

have done any good, it has been by forcing through

changes in bank supervision in most of the big Lender

nations.

Loopholes are being plugged, capital adequacy

standards raised, and further strides have been taken

towards that elusive goal of a system of international

bank supervision that can cope with a banking industry

that knows no borders.
Much of it unfortunately,

smacks Of locking the stable m
door after not just one but a CHBII&BS III
whole herd of horses has bolted. ° . .
The tightening up of the Basle SUPGTVISIOn
Concordat, the international
bank supervisors’ creed, fol- DAVID 1 A^T111^
lowed rather than averted the

1982 Ambrosiano Bank scandal;
the Germans are only now enact-
ing new bank laws which could of their own funds) to total

DAVID LASCELLES

have prevented last year's assets to at least 5 per cent by
Scbroeder Muenchmeyer Hengst the end of last year. Several
crisis. And there is still a wide- were already above that level,

spread suspicion that the LDC but many were ip the 4-5 per
crisis might have been nipped cent range, meaning they had to
in the bud If supervisors b3d raise more capital or retain a
been more alert and willing to bigger chunk of earnings.
criticise. The Fed is unlikely to stop

This is specially so in the U.S. there. Mr Volcker has already
where Congress rapped bank said he would like to see an
supervisors for then- poor hand- even higher ratio, while banks
ling of the LDC crisis last year do something out of the
and enacted new controls oyer ordinary (like buying ailing
international bank lending which insulations as a way into a

new market, or making large
Mr Paul Volcker. the Fed

acquisitions) haveTobo^t thrir
chairman, not surprisingly, “Ktwi XZZZAmZL
touJStard against them The “pital more as a ~ndilioD

reflations iKr sSte jusi when JSSTfiL- ...STEST** must
J

set aside
^vilfonS againstsbakyforeign their capital too (though their

kJSis, and force thebanks to «?0rtS^a
!ev

been JS2£SSS_S
give even more details of their the Thatcher Government's

International exposure than they decision to end leasing tax privi-

had to already.

Argument
Banking critics in other conn- pushed by the Banque de

France to get their balance
measures believing In the ei,on »c ;n,n Viottnp chanp Th<*“SETS,*. “ XI sheets into better shape. The
health-giving effects of dis- ***«»«• >>nnVc co-ill innV thinlvSKT® Japanesebanks
U-S standflTYU ini^rnAiionaiiv capitalised by

_
international

U.S standards internationally capuausKu uy ibwimiwum
seems unlikely—at least in the standards, though wmpanaons
foreseeable future.
Outside the U.S. there is a accounting differences.

clubbtsbness about bank-super- Improved supervision has not

visor relations which fosters always meant more supervision,

secrecy, but also avoids some of of course. The Third World
the antagonism !".'tween U.S. debt crisis has called for a finely

banks and the authorities. Judged balance between tough-
Nevertheless, supervisors in ness and understanding on the

other countries such as the UK. part of bank supervisors, to

Germany and Japan, have been force more discipline on the
fairly stern with their banks banks without scaring them
over the handling of LDC debt away from supporting financial

by urging prudence and, if rescue packages for ailing

necessary, dividend restraint to LDC’s.
free more funds to build up
bank reserves. W(
As a result 1983 bad debt „

Weak spots
In the U.S., the banking

provisions are up quite sharply. authoritiiS coupled their drive
Japan has also in&oduoed a

{0r more with a promiSeforma] list of problem.countries not t0 excise banks whose
backing for IMF-sponsored ad-

5“t*^de «rom cases of
jllsTmeht programmes left weak

SS.Jad
i?.s“

t
+».!

y JESS spots in theirbSance sheets.

*5 »*not ha^d so in
so many words, but other nat-Cr^erL gvidends have been have tadicaTSl

rising nicely.

At the same time, supervisors
the same thing to their banks.

Belated though some of these
have prewed banto tatobolfter- have hi™ left

SUK S& reSSd th2

going on for years.
In the U.S., banks were

lingering stresses of the world
banking crisis. With stronger

obliged to ^ ttarttoS ^^os- better padded

‘ primary " capital (a measure l
0^ reserves and—^t least

" 3 v v
in the U.S.—fewer opportunities

BASLE CONCORDAT
Division of supervisory

responsibility for foreign
banking establishments.

Responsibility for:

• Liquidity of:
Branch, held by H*
Subsidiary, held by H*
Joint Venture, held by H*
• Solvency of:

Branch, held by Pi-
Subsidiary (Shared)
Joint Venture, held by
“ country of incorporation.”
•H-host authority.
P-parent authority.

+ P for “group as a whole.”

to conceal mistakes from share-

holder scrutiny, any bank that

got through the past two years,
however battered, can afford to

be a bit more optimistic about
the next two.

This view seems to be shared
by the Bank of England which,
like most central banks, is wary
of sounding complacent about
anything. In its latest Quarterly
Bulletin it said:

“New money will continue to
be needed by a number of coun-
tries; but as long as this is

proportionately less than the
increase in banks’ capital, the
vulnerability of banks to prob-
lems in these countries will
gradually fall.”

DiCAM
JIU1

ESTAEUSHED 15C5

ivjriiMiv
Regislered and Head Office in Roms

assets (billions Lire) liabilities

— Cash and funds with Central Bank— Securities and investments— Portfolio,- current accounts and contango
loans— Other items— Contra accounts

1.502.5

3.601.6

7.395.4
1.437.5

13.642,4

— Capital, reserves, profit brought forward— Deposits, etc.— Funds for provisions and write-offs— Other items— Net profit for the year— Contra accounts

467,1
12.466,5

214.9
820,4
26,1

13.642,4

27.639,4 27.639,4

The shareholders meeting, held in Rome under the chairmanship of Mr. Glosud Ciapparelll, has approved the balance sheet at

bllfion
Cemb6r 19S3, which shows a profit of Lire 26,1 billion (+22,5%), after transfers to reserves and write-offs totalling Lire 124,4

The meeting approved the payment of a 17% dividend, the transfer of Ure 11,5 billion to ordinary reserve, the creation of a "Reve-

f
se
r
,e Fund of

.

2,5 blllion and the increase by Ure 2 billion of the “Fund for the purchase of the bank's own shares
1
'.

Total funds amount to Lire 483,3 billion and will total Lire 511,3 billion once the increase in capital, which Is now taking place,
has been completed.

125 reac
J
iad Ure 12-46S bil,Ion (+21,1%), of Which Ure 7.548 billion (+15,4%) was received from customers.

nrJ?-

1

1 ^rsnled gr®w *° Lire 7395 billion (+23,4%) and credit to customers to Lire 3.482 billion (+ 12,9%), which is whitin
tne limits recommended by the Monetary Authorities, deposits and loans in foreign currencies increased by more than 45%. Total
°e2^'ls ‘n foreign currencies of the bank and of Its subsidiary Banco di Santo Spirlto (Luxembourg) S.A. reached USS 1,75 blllion.
in 1983 new branches were opened at Foggla. Ercolano and Trani and a Representative Office in Frankfurt,
i he meeting elected the Board of Directors and the Board of Auditors tor the years from 1984 to 1986.
Their composition, after deliberation of the Board, is as follows: Board of Directors: Glosud Ciapparelll, chairman; Gianfranco Im*

E"?"- 3° ia e
1
' vicefhairrnan; Mari0 Are> Renato Cassaro, Umberto Granati. Mario Piovano, Pietro Rastelli, Alberto Ri-

alternafes

° Audl 0rs: Sere'° Meiplgnano, chairman; Costantfno Legged, Alfredo Paris!, auditors; Renato Carafa, Aldo De Chlara,

The dividend is payable, against coupon n. 4. from the 1?th of May 1984 at all branches of the bank and at Banca Commercials

"o'
* Rama- Banca Nationals cel Lavoro, Banca Popoiare di Milano, Banca Popolare di Novara and

Istituto Bancarfo San Paolo di Torino,

(GRUPFO IS)

But. if supervisors are
tightening up in their own
countries, the harmonisation of
supervision still has some way
to go. The Basle Concordat in

its beefed up form spells out
more clearly supervisors’
responsibilities for their own
banks, their foreign subsidi-

aries, and foreign banks operat-
ing within their jurisdiction.

(Ambrosiano "fell through the
cracks"). But. while this

arrangement shares out watch-
dog roles, it does not address
the fact that some countries
supervise their banks better
than others.

Poorly supervised centres

become havens for the
unscrupulous, which the reput-
able centres can only cope with
by ostracising them. Different
standards of supervision, even
among the reputable centres,
also create competitive inequali-
ties between banks fighting for
business in the same inter-

national marketplace.
Despite years of discussion,

officials have still to agree on a
definition of capita], and until
they do there will never be
accord on capital adequacy, the
key measure of a bank’s finan-

cial strength. Supervisors seem
to agree though, that a bank's
balance sheet should be evalu-
ated by weighting its assets
according to how risky they are,

rather than simply totting up
the figures.

Banking supervision and
accounting is also being

r*

In die U.&. Mr Paul Voiker, the Fed chairman, would URe to

see a higher ratio of “ primary ” capital to total assets.

harmonised within the EEC: by
the middle of next year, all

banks will be supervised on a
consolidated basis, which will

make it harder for them to get
round regulations by channel-
ling business through obscure
foreign subsidiaries. By the
late 1980s there should also be
a bank accounts directive laying

down minimum standards of

bank reporting, and setting

rules for controversial matters
like hidden reserves.

Before long, governments will

also have to tackle prickly

questions like the tax treatment
of loan loss reserves which vary
widely from country to country
and greatly affect profitability,

and whether banks engaged in

risky businesses like securities

trading should be made to cany
more capital. -

leges, which will land them with

a reserve-draining £1.8bn tax
bill). Even the government-
owned French banks are being

U.S. BANKING: YEAR ENDING DEC. 1983
Loan loss
reserves

are not flattering because of

% change Net % change Loss of performing Primary
Assets on year income on year provision total loans capital

$bn (decrease) 5m (decrease) Sm loans 8m ratio (%)
Citicorp 135 + 4 860 +19 520 0A6 2000 50
Bank America 121 (- 1) 390 (-15) 658 1.25 30M 5.05

Chase Manhattan
Manufacturers

82 + 1 430 +40 285 LOT L300 5.48

Hanover 64 + 1 337 +14 228 0.90 832 5.01

J. P. Morgan 58 (- 1) 460 +17 230 1.43 557 &97
Chemical N.T. 51 + 6 306 +27 166 1.11 876 5^2
First Interstate 44 + 9 247 + 12 216 L36 L321 5.84

Continental Illinois 42 (- 2) 108 +39 895 L21 uoo ' 5.69

Security Pacific 40 + 9 264 + 13 156 108 865 5.4

Bankers Trust 40 (- 1) 254 +26 80 1.03 . 558 5.64

First Chicago 36 + 1 184 +34 150 0.98 854 5^7
Wells Fargo 27 + 9 155 + 11 121 <L98 748.6 5JJ7

Mellon National 26.4 +30.6 184 +37 52 1.56 - 539 6.08

Crocker National 23.4 <“ 6-2) (-10.4) nj+ 173 L5Q . . 773 SOS
Marine Midland
n.a.—not available

22.9 + 13 101 +76 85 L16 383 &97
Research: Sirica Nachoxna

'kHvVfl*

U.S. BANKING : FIRST QUARTER,. 1984
Loamloan-

reserves
.

Assets at % change

First
quarter
net change

First
quarter
1984

as % '
’ Non- Primary

of performing capital
total loans ratio

31/3/84 on year income on year loan lossi loans 31/3/84 (95)
$bn (decrease) 5m (decrease) 8m 31/3/84 8m 31/S/M

Citicorp 14L8 +11.0 223.0 (- 5.0) 81.0 0.86 2X00 X09 *
’

'

Bank America 12L5 + 2.0 101.1 (-16.0) 105.7 L22 +017 XM - T

Chase Manhattan 81.8 + +0 102J> (~ XO) 7X0 1.04 L640 X58
Manufacturers
Hanover 6+8 + 8.7 84.0 + 2J& 6X5 0.91 1,000 X53

J. P. Morgan 59.8 + OO 146J) +233 45.0 L49 675 731 ;
- .

Chemical N.Y. 53.0 +14-3 8LS +1X7 33J HO 899 X47
First Interstate 42.6 + 60 63.7 + 93 45.0 1X3 1445 608
Bankers Trust 420 + 73. 69^ +1X0 4X0 L27 685 X55
Continental Illinois 41.4 <- 1-5) 29.4 (- X8) 140.0 L32 X309 5.84
Security Pacific 40.0 + 9.0 673 +1L0 46.4 1X1 881 X48
First Chicago 35.9 + 2J9 49.8 + 15.0 47^ 0.99 902 607
Wells Fargo 26.6 + 5.0 40.0 +16.0 31.3 939 739 6JS0
Mellon National 26.4 +3L8 38.0 (-1+5) 173 136 448 6X0
Crocker National 24-7 (- 6.4) 120.8 SLA. 147.6 1.76 880 X62
Marine Midland 240 +19.0 22.6 (- X5) 183 103 430 5.42

Oi
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Hoad Office: Turin, Italy.

One of the oldest Italian credit institutions, dating

back to 1563.

Established as a Public Law Bank.
Authorized to perform the full range of services typi-

cally rendered bya commercial bank.
Capital Funds: 2,051 Billion Lire.

Deposits, Mortgage Bonds and other Bonds:
28,552.3 Billion Lire.

Over 360 Branch Offices in Italy.

Foreign Branches: Amsterdam. Frankfurt, London
(Licensed Deposit Taker). Log Angeles, Munich,
New York

Representative Offices: Paris. Zurich.

Foreign Subsidiaries: First Los Angeles Bank, Los
Angeles - Sanpaolo Bank (Bahamas) Ltd., Nassau -

Sanpaoio-Lariano Bank SA. Luxembourg.

Services performed through Italian Subsidiaries and
Associated Companies:
• Domestic and International leasing operations
• Fiduciary activities - Management consulting
• Auditing
• Financial Services in domestic and foreign trade
• Economic analysis and research activities

SNNIXOIO R'NK
ismrrro bancario
SAN BVOIODi TORINO

MONTE DEI PASCHI DI SIENA
BANKING GROUP

MONTE DEI PASCHI DI SIENA
the oldest Bank in the world founded in 1472

BANCA TOSCANA
Florence - established in 1904

CREDITO COMMEROALE
Milan - established -in 1907

CREDITO LOMBARDO
Milan - established in 1920

ITALIAN
INTERNATIONAL BANK Ltd
London - established in 1972

AT YOUR SERVICE IN ITALY
AND EVERYWHERE

713 BRANCHES OFTHE
“GROUP- IN ITALY

MlJNIE DELPASCHIDISIENA
Brandi in NEW YORK

_ Representative offices in
FRANKFURT AM MAIN, LONDON,

SAO PAULO, SINGAPORE

MONTE DEIPASCHI.GROUP
Representative office in CAIRO

Liberalisation of financial markets—a consequence of the spread

of new technology—is creating exciting opportunities for banks

across Europe. Governments are maintaining an increasingly

watchful presence, however.

Huge changes in progress

Britain

DAYS) LASCaiB

BANKERS DO not make money
by exaggerating. So when Sir

Timothy Bevan, chairman of

Barclays Bank, Britain’s largest

described the UK banking mar-
ket as a battlefield last year it

was probably an understate-

ment. As things have turned
out he could have tossed in

words like whirlwind and revo-

lution and still failed to capture

the momentous changes now
confronting him and his col-

leagues.
UK banking—the whole UK

financial scene if it comes to

that—is going through one of
those once-in-a-generation con-
vulsions that reshape, renew
and also destroy Institutions

and markets. Quite what will

come of the current one it is too
early to say: apprehension vies

with excitement But there is

a sense that it must he to the
good because it is unleashing
new market forces, stripping
out distortions and, some would
say, kicking the banks out of
their slumbers.
What makes it all so momen-

tous is that change is coming
in at least four ways, all at
once. Deregulation of the UK
financial markets is opening up
new opportunities for banks,
mainly in the securities busi-
ness. But by the same token
banks face fresh competition,
mainly from the building socie-
ties, which have proved highly
aggressive and innovative. The
bank clearing system, the
“works" of UK banking, is
undergoing a radical overhaul.
Most costly of alL tile Thatcher
Government has lobbed a couple
of big tax bombshells.

Flow
These events are not as un-

related as they seem. At their
broadest the financial changes
in the UK affect the way money
flows from those who have it to
those who need it. Tradition-
ally, banks brought together the
saver and the borrower, the
securities firms linked the in-

vestor and entrepreneur and the
building societies the saver and
the homebuyer. Those roles
will now be increasingly shared
and as financial intermediaries
become more alike their tax and
regulatory treatment should be
equalised as welL
The liberalisation of the

London Stock Exchange, which
started last year, gave UK banks
their first real opportunity to
get a foot on the trading floor

by buying into stockbrokers or
stock jobbers (market makers).
Any hesitation that they might
have had about moving into an
unfamiliar and risky business
was qulcklv dispelled. Three
of the Big Four clearing banks
(Barclays. NatWest and Mid-
land) have already formed
alliances with Stock Exchange
firms, and the fourth, Lloyds,

has said it will too.

The grandest is Barclays’
fKXhn-plus deal tying together
stockbrokers de Zoete and
Bevan with stnckiobb*rs Weriri

Dnrlacher to form what could

become the largest securities

sill
' •

jqgsr » -
'xx.xtirngW-**'

Winds of change are blowing through the entire UK financial
scene. Above: the NatWest Tower looms above the City

of London skyline.

operation in the UK Barclays years now they have been
has been vague about its plans losing out to the building
but clearly this has the makings societies in the hotly com-
of both a major international petitive High Street savings
securities firm for Institutional market. The societies have
clients as well as a big domes- pressed their advantages to the
tic broking business where full but the banks have also
small investors up and down been slow to fight bade. This
the UK will be able to deal has cost them a good chunk
through Barclays’ 3,000-odd of their “endowment” of cheap
branches. funds and driven up their

The long-run question is financing costs,

whether the big dearers are set At the same time the
to dominate the UK securities Thatcher Government has era-

business as their counterparts barked on a radical reform of
do in. say. West Germany, the corporate tax system, the
eclipsing not just the stock- effect of which will be to make
brokers but also the merchant bank borrowing less attractive

banka. and equity financing more so.

Given the resources they can Whether or not this actually
Dlough into it, backed by huge triggers an equity boom it

branch networks the chances forces banks to get Into the
look good, at least on paper, equities business, if only to

What has to be tested, though, protect their flanks,

is whether staid bankers can The Tories have also dealt a
cope with the turbulence and massive blow to the banks’
risk of the securities industry. highly profitable leasing husi-

Questions must also be ness by phasing out the hefty
answered about regulation and tax allowances that made it so
control. How will banks Insu- attractive. Actually it was a
late themselves from losses in double blow because it also
securities trading? How will forces banks to pay tax on
their securities operations be earlier leasing business which
regulated? Despite the excite- they expected to defer ad
ment the recent deals have infinitum—as much as £2bn by
generated there is much scepti- some estimates,
cism in parts of the City about Coming as it did at a time
their viability. when the banks' profits had
Some people also fear that already been hard hit by the

the Bank of England may have need to make large provisions
rushed things along by encou- to cover bad LDC and domestic
raging UK banks to form large loans it was especially painful
and strong UK securities con- (not least for Midland Bank,
glomerates tp withstand the already aching from the huge
onslaught of well-financed 5175m losses of its UR. sub-
foreign invaders before they had sidiary Crocker National Bank),
thought them through properly. This raises another long-run
If so. the Bank would have question: whether British bank-
something to answer for if ing can ever recover its tra-
things turn out badly. ditionally enviable profitability
But the banks* eagerness to record. The answer is probably

get into securities also owes not
something to the stresses in The Government is also keen
their traditional deposit-taking to create a more level playing
and lending business. For surface for the banks and build-

.

log societies.- The leasing tax.

move was a step in this direc-

tion . (the ' societies are npt
allowed to lease so they wel-
comed the change). In the last

two months societies have lost

their exemption from capital

gains tax on gilts trading
(making them equal with the

banks), while the banks are to

be included In the societies'

composite rate scheme, mean-
ing they will .have- to pay
Interest to their deporitora net
of tax.

Green Paper
More radical changes Be

ahead. The Government has
promised a Green Paper on
building society law reform
which is widely expected to pro-
pose greater powers. The key
one may be the right to make
unsecured personal loans as
well as the right to oiler legal

and other services.
Few things better symbol!so

the assault on the banks* tradi-

tional turf than the attempt by
Citibank of the U.S. to become
a member of the UK clearing

system, which is dominated fay

the Big Four and a handful of
smaller banks. .

The application forced the

clearers to face up to long-

standing criticism that they run
a monopoly (though legal action

has never proved this). It also

coincided with , a recommenda-
tion to the Government by the
National Consumer Council that

the banks be made to throw
open the clearing system to

anyone Wanting to provide
money transmission services.

Bather than rule on Citi-

bank’s application (which would
have been an agonising deci-

sion) the clearers decided to
use it as the pretext for a full

review of the clearing system,
which will take the rest of the
year (Citibank’s application

was put on ice). lids will

quite likely lead to an epoch-
making reshaping of the system
along the lines proposed by the
NCC. Anyone will be able to
join, if prepared to shoulder a
part of the large costa of run-
ning it

If so, the very heart of tin
UK banking isystem will cease
to be the preserve of the tradi-

tional dearers and will be open
not just

,
tp other , banks but

probably eventually to non-
banks like buDding societies If

they are allowed to go In for
money transmission.
The irony in UK banking is

that while the big hanks find
themselves besieged an all

sides, clobbered by new taxatiou
and losing market share to
everybody in right, their future
actually looks much more
exciting than it has looked for
years. They are the most
powerful players in a fast-

moving market * Deregulation
and new technology are even-
ing fresh avenues, as inventive
hanks like the Bank of Scotland
has shown with its TV banking
and money market fund
accounts.

The Big Fonr MS3
(fm)

Pre-tax profits Assets
fm fim

Barclays 557 64£M
NatWest 903 60,0X7
Midland 225 52.613

Lloyds 419 ; : 3M32

Tougher laws curb optimism
ON THE face of it, West German banks — and their

shareholders—have a lot to be happy about Last year
profits were up even on the already good result of 1982

and dividends were generally increased (or resumed).

This year the banks’ interest margins will almost
certainly be down, but with the domestic economy pick-

ing up strongly credit business should be buoyant too.

7et the picture is cloudeu
by two main factors; the con-
tinuing high risks above all for
credit business abroad, and the
tougher provisions of the Bank-
ing Law approved by the Bonn
Cabinet in February.
Much of this is illustrated by

the results of the so-called “ Big-
Three " commercial banks
Deutsche, Dresdner and Com-
merz: “so-called" because last

[

year, the group consolidated

assets of Bayerische Vereins-
bank (DM U3.5bn) for the first

time nosed ahead of those of
Commerzbank (DM llASbn),

Thanks above all to rising
interest income and strong re-

sults from their commissions
business, the three sharply
boosted “ partial operating
profit”—the Corners by 62 per
cent to DM 910m, the Dresdner
fay 38 per cent to DM l-2bn and

i

the Deutsche by 16 per cent to
DM 25bn.
German accounting practice

allows the banks to keep the
exact level of “full operating
profit,” that is including earn-
ings from own account trading,

to themselves.
Sa far. so good—except that

the banks felt compelled to put
much of their profit into re-

serves of one sort or another to

cover losses or the risk of losses
above all on their credit
business.
Although economic growth is

West Germany
JONATHAN CARR

strengthening at home, the
number of company insolvencies
remains high and the banks are
deeply committed to the crisis-

ridden steel, coal and shipbuild-
ing sectors
As for their foreign lending,

all German banks together (ex-

cluding their foreign sub-
sidiaries) are owed more than
$30bn by the countries of the
developing world and Comecon.
Nearly S8bn of that is owed fay

the crisis-ridden Latin Ameri-
can region. These figures axe
far smaller than those, for ex-
ample, for the U.S. bonks—but
it did not need the Argentinian
debt cliff-hanger this spring to
underline to the Germans the
need to boost their loan loss
provision.

Clue
Again it is not clear from the

banks’ balance sheets exactly
how much is being stacked
away, since tbe disclosed provi-
sions figure is usually offset
against securities trading profits
before being published. But at
least a clue emerges from the
“ Write-downs and provisions "

part of tiie profit and loss
accounts.

For Deutsche Bank in 1983.
DM L46bn was noted under this
item, for Dresdner DM labn
and for Commerzbank DM
650m. Further big sums were
added to open reserves.

At the end of it all Share-
holders may even consider them-
selves lucky to be receiving a
dividend payout of 24 per cent
at tbe Deutsche, and of 12 per
cent at the two other banks*
There is a direct, and for

many banks a worrying, con-
nection between international
lending and the government’s
proposed changes in banking
law.

At present the banks must
limit their lending to a maxi-
mum of 18 times shareholders*
equity, but they do not have
to include the business of their
foreign subsidiaries (notably
those in Luxembourg) In the
calculation.
Under the new measures

(passed by the cabinet out yet
to go through parliament), the
banks will have to publish con-
solidated accounts for all sub-
sidiaries in which they have
at least a 40 per cent stake, and
apply the "18 times" role to
the new total lending sum.
The banks are to be given

five years to make the adjust-
ment, and in fact have already
started to adapt after a “ gentle-
man’s agreement ” reached with
the domestic banking authori-
ties in 1981.
But the new rule implies a

big change all the -same. The
Bundesbank, the central bank,
has calculated that to comply
the banks would either have
to reduce their total lending
exposure by at least DM 50bn

or increase their equity by a
minimum of DM 2.51m.
The latter would involve Her*

enlean efforts by some ban** ;

the former could restrict the
German contribution to future
efforts to solve the international
debt problem.

Cautious .

The banks are being cautious
already in their new lending
abroad. But a lot more 14 fresh
money” and new rescheduling
efforts will be -needed In the
next few years- from ail Wes-
tern banks, including the Ger-
man ones, if an international
financial crisis is to be headed
off.

Besides the regulation on
consolidation, the sew banking
rules include a provision under
which tiie limit tw the biggest
single credit given by a bank
will be cut from 75 per cent
to 50 per cent of its capital.
This rule in particular re-

ceived a lot of publicity follow-
ing the debacle of the private
bank Schroeder, MUncfameyer.
Hengst (SMH> late last year.
SMH had lent more than

DST 800a to a construction
equipment group, which late?
failed, although the bank’s, capi-
tal was little mote thanDM loom.
In fact. It is doubtful whether

wen the tougher new rules Jn-
cluding consolidation (much of
S«B« lendtac was channelled
through its Luxembourg sub-

SJ&TS8.
At least the bonking sector

£ * congratulate
0n speed with which

U stepped in to bead** the
collapse of SMH. . Uniting
damage which could have faoas
far bigger and longer-lasting.
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Modest boost for bankers’ spirits
ALTHOUGH almost by definition the chairmen of bankers' favour.

France's nationalised banks could hardly be described 51 H1® poetical shadow-boxing
as happy men, they are walking this spring with ,

role-playing which in France

have 2MSS
have felt sufficiently strong to
mount a vigorous public cam-
poign warning against any soft

been imagined IS months ago.

Following thering the wide-ranging
nationalisation programme of
February 16S2, which extended
the 1945 state takeover of the
Big Three hanks throughout
practically the rest of the
French commercial banking
system, banks were thrust pell*
mell Into a delicate new power
game with the Government.

The risk clearly existed that,
unless they struggled hard to

fight for a relative amount of
management autonomy, the
banks would become absorbed
into the state apparatus as mere
Instruments, of government for
carrying out industrial re*
organisation, keeping control of
the franc and helping finance
budgetary needs.

For a variety of reasons, this

has not happened. Xn line with
the general trend of Govern-
ment policy, reinforced since
March 1983 towards rigorous,
not to say austere, economic
management, the banks have
been allowed manoeuvering
room to exercise traditional
banking prudence in the
running of their business.
In the French system where

state ownership and, even more
Important, a tradition of govern-
ment influence, runs through-
out all areas of the economy,
the banks cannot avoid being
Involved is thorny cases of sup-
porting companies in
difficulties.

At a time when important
heavy industrial sectors such as
Steel, engineering and ship-
building are facing largfrficale

capacity reductions and job
cuts, state ownership of the
banks Inevitably draws them
into such problem cases earlier,

more intimately, and certainly
more publicly, than Is the case
in other countries such as Ger-
many or the UK
But the banks' ability to

France
DAVID MARSH

resist Government pressures to
bail out lame ducks has been
reinforced by growing realisa-
tion In the administration that
a blatant loosening of French
principles of sound banking
ultimately would reflect badly
on the banks' standing abroad.
With France still dependent

on foreign borrowing to finance
the (diminished) current
account deficit and generally oil
the wheels of Its international
trade, no one In the Government
wants to risk weakening the
country’s overall credit rating, 'dards. Overall, commercial bank

options for ending Creusot-
Loire's troubles.

Both M Jacques Mayoux,
chairman of Socle te Generate,
Creusot Loire’s main bankers,
and M Rene Thomas, head of
Banque Nation ale de Paris, have
recently urged a tough line.

By ostentatiously expanding
on the government's line that no
more public funds are available
to bail out the troubled com-
pany, the bankers are putting
maximum pressure on Creusot
Loire’s private shareholders to
dig deply into their own pockets.
Bankers have also been com-

forted by a moderate rebound
in their profits for 1983—even
though these remain highly de-
pressed by International stan-

BANK PROFITS
(FFr)

Banque Nationals de Paris (group)

1983
net profits
L55bn

% change
from 1982
+ 4.7

Credit Lyonnais 359m + LL5
Societe Generale 430m +10
Banque Paribas 176m +40
Banque Indosuez (group) 391m + 4
Credit du N Td
* Adjuster to exclude extraordinary gains.
+ 1982 loss FFr 59m.

16.5m* t

So far, this has stood up well
In spite of three years of heavy
fund-raising since the Socialists
came to power.

Additionally, the mood of
interventionist policy-makers in
the Government Itself has been
greatly weakened following the
strengthening of the economic
powers of U Jacques Delors, the
moderate Finance Minister, who
lias ultimate responsibility for
the banks.
The resignation just over a

year ago of M Jean-Pierre
Chevenement, the arch-inter-
ventionist Industry Minister,
and his replacement by M
Laurent Fabius, a man who
hardly lets a day go past with-
out preaching the virtues of
pragmatism and profits, prob-
ably adds up to the biggest
sinele boost for bankers’ spirits

since the nationalisations.
The current discussions over

a new rescue package for
Creusot Loire, the private sector
engineering company, provide
an illustration of how the
environment has shifted in the

profits fell in 1982 for only the
second time in 30 years.

Recovery
The earnings recovery (see

accompanying table for details)
has In some cases been the re-

sult of a deliberate policy by
some banks to maximise provi-
sions on risky business for 1982
(the first year under their new
chairmen) as part of a genera]
deck-clearing exercise. But
generally banks have improved
their margins and tightened up
on naming costs.
The Government has

allowed the banks leeway to
increase provisions on both
foreign and domestic banking
risks for 1983 in the general
Interest of boosting their
balance sheets. Different banks
have chosen to interpret this

freedom in widely differing

ways. Credit Lyonnais, for
instance, actually cut provisions
on sovereign country risks and
massively expanded its

provisions on other business

—

Including its troubled Nether-
lands acquisition, Slavectburg’s.
which is In the throes of
extensive reorganisation aimed
at bringing it back to financial
health by the end of the year.

Additionally, the Government
has cut its “ take ’’ from the
banks in the form of dividends
and contributions to the state’s

nationalisation compensation
fund to 51 per cent of net
profits from 66 per cent for
1982.

The combined effect of this
financing leeway, together with
the strength of the dollar
pushing up the banks’ foreign
profits and general interna-
tional assets, has been to boost
significantly (in franc terms),
the hanks’ capital resources for
1983.

This capital strengthening
has been, of course, most
marked for the big banks. BNP,
for instance, actually Increased
its overall capital resources to

FFrll.Tbn from FFr 9.6bn for

last year (share capital, owned
100 per cent by the state,

remained unchanged at a mere
FFr 1.6bn).

Banks like the BNP have
discovered that the inability of

the state to subscribe to capital
increases has been pleasantly
offset as a factor weighing on
the capital base by the absence
of pressures (unlike U.S., Ger-
man or British banks with pri-

vate shareholders) to maintain
large dividend payments to com-
fort the stock market
Other smaller banks which

A call for bold reforms

Italy

ALAN FRIEDMAN

“OUR BANKS are still politicised institutions and there
are few hopes of developing a financial market which is

notdominated by politics In the worst sense of the word.”

Sig Guido Roberto Vitale, theI
Investment banker who made
these caustic remarks at a
recent Financial Times banking
conference in Milan, is hoc
•lone In Uiefiddn. Anumber
of senior Italian bankers and
Industrialists would Concede
that the banking system, which
is 90 per cent state-controlled,

needs to be revitalised.

Sig Vittorio Merloni, former
president of the Confindostria

employers* association,
_

took
advantage of his valedictory

speech recently to call the

banking system u a bureaucracy

of granite — static, stubborn,

oligopolistic and inefficient

below 10 per cent by the year-

end (last year’s average was 15

per cent) the real cost of

borrowing remains much higher.

A top company may be able to

borrow below the prime rates,

which now range between 16

and ir per cent But lesser

names can pay over 20 per centKSATSEW «or their money,

structural. Because most aspects There are not many alter-

of Italian financial affairs can natives tor companies seeking

be coloured by politics, the capital. The Milan Bourse,

banks are not always free to despite promising signs of

plan new strategies and reform from the new president

engage in competition without Italy s Consob stock market

hindrance. Everything - from authority^ is not a serious

the opening of new branches source of capital for

to a capital increase to a pro- companies. It Is still a small

posed merger—tends to be in den of insider trading.

some way touched by politics.

Top executives at some of the

biggest of Italy's 1,085 banks
may receive their Jobs for

political reasons.
The h-iwkn must also contend

with the voracious needs of

the Government’s borrowing
requirement, which has con-

spired to keep Interest rates

high as Treasury bonds siphon

off savers’ deposits.
Although the inflation rate in

Italy is falling and could drop

A fashionable topic of con-

versation at bankers’ lunch
tables is the prospect of creat-

ing “merchant banks.” which
some Italians appear to regard
as a panacea fnr the under-
developed financial market.

But a surprising number of

people who discuss merchant
banking, with favourable refer-

ences to the City of London,

know very* little about it.

In recent speeches both Sig

Vitale and Sig Mario dTJrso, of

Lehman Brothers Kuhn Loeb,
have made much of the lack
of understanding. They agree
on the need for new institutions

to aid companies by taking
equity stakes, develop corporate
finance and help to create an
environment more conducive
to growth.

Sig Vitale can be cuttingly
frank: “The average entre-
preneur in Italy rarely has a
vision of the future which goes
beyond today." If it were
developed properly, "merchant
banking could help commercial
banks to dismantle perpetual
credit lines whicb are in reality
equity participations . . . we
still have not understood in
Italy how essential a sophisti-
cated financial market can be
for economic growth," he has
said.

But not all is gloom. The
Bank of Italy has lifted its

formal credit restrictions on
bank lending and given its tacit
approval to a relaxation of the
way Italian banks set prime
rates. The result, since late
February, has been a Jess

oligopolistic approach to the
prime. Behind the scenes, how-
ever, the centra! bank still moni-
tors closely the expansion of

credit through “moral suasion,"

and this makes for a certain

rigidity.

The level of 1983 net profits

among several of Italy’s largest

banks showed a growth trend
of between 10 and 20 per cent
But the figures contained in
Italian bank results are not
always meaningful.

The three big banks con-

trolled by the nu state holding
company— Credito Italiano,

Banca Comine redale Italians and
Banco di Roma—are receiving
funds to double their capital,

albeit from a low base.

Professor Romano Prodi,

chairman of IRL has said he
would like to reduce state par-
ticipations in his group’s banks
—an interesting move towards
at least some privatisation.

Banca Nazionale del Lavoro
(BNL). Italy’s largest state-

controlled bank, is planning to

offer up to L300bn (S176m) of

shares to the public through a
new quote on the Milan Bourse.

Dr Nerio Nesi, BNL’s chairman,
says some shares will be issued

before the end of this year.

But analysts in Milan are

sceptical about the size and tim-

ing of the BNL offer. Nonethe-
less, the BNL move to privatise

up to 30 per cent of the bank is

seen as promising.

Meanwhile, as Italian hankers

strive to become more com-

petitive, they are also trying to

forget Italy’s biggest post-war

banking scandal, the Banco
Ambrosiano affair. The overall

S406m financial settlement for

creditors, plus an additional

Italian settlement which could
total a further 3100m, has been
reached.

The Vatican Bank—Istifuto

per le Opere di Religione (IOR)
—is to pay a hefty 5244m in

June to break free from the

claims of creditor banks. The
IOR directly and indirectly

owned 10 of the overseas
dummy companies to which
AmbrosUmo lent $1.3bn.

Losses: Government blamed
ISRAEL'S biggest banks all made
substantial losses In 1983— the

direct result, they claim, of Govern-
ment policies.

In the top five only First Inter-

national Bank of Israel (F.I3A.),
the fifth biggest, stayed in the black,

reporting a modest $4J2m profit.

The banks' 1983 year-end reports were
delayed until the end of April this year

when appeals to the Treasury to return
advance tax payments, and to the Bank
of Israel, the Central Bank, to case
liquidity requirements were finally re-

jected. Had the banks succeeded In

these requests, then, the balance sheets

would have appeared loss gloomy.
as it was, the Bank Leumi group, the

front-runner with assets of $21.4bn,
recorded a loss of 571,9m, compared to

a profit of SlS.fim in 1982.

Also missing from the total assets on
Lcumi's consolidated balance sheet were
Guarantees and documentary credits

amounting to SlAbn. This is the first

rear that these items have been excluded,

in accordance with Bank of Israel direc-

tive* to all (he banks.

Bank Hapooltin's losses were even
greater at SlOlm, after a 1982 net profit

of SU.Sm the consolidated balance sheet

registered a fall of 5.8 per cent to

Alfl.Sbn. _
Israel Discount Bank lost 938m in

1983 and saw Us assets fall to $10Bbn

from the previous year's high of SllJZbu.

United Mizrahi Bank, the fourth-rated

in the country, with total assets of SLSbn,

showed a loss of SSBm against a net

profit of $l2.6ra the previous year.

It should be noted that First Interna-

tional. besides being the only Israeli

bank to show a profit in 1983, is also

the only one that did not engage in the

regulation of its share prices.

This svstem, whereby the banks
encouraged clients to invest in bank
shares with the assurance of an increased

LYNNE RICHARDSON

yield on re-sale to the bank, collapsed

last October. The banks were inundated

with shares from clients who feared an

Imminent devaluation of the shekel and

preferred to invest in harder currencies.

After a few weeks of panic selling,

the Government stepped in to prevent

the banks from facing the full extent of

the disaster. An arrangement now exists

whereby the Government has guaranteed

to redeem bank-shares held in five years’

time at their U.S. dollar value as at

October 6 19S3.

The Israeli public bore the brunt of

the bank-share collapse and have since

viewed the banks with suspicion and

scepticism.

The banks' rapid increases of bank

charges and cutting of overdraft facili-

ties have not done anything to heal the

rift. But Israelis use their banks for

monv services including stock-brokerage,

mortgaging and utility payments. Every

payment to or from Government

and nearly all salaries are handled by

^Afterthe dust settled last year, Israel’s

commercial banks agreed to demands

from the Treasury and the Central Bank
mat they streamline their operations

and become more profitable.

At first, the banks announced that

fewer new branches would be opened
and that staff would be reduced. New
technology was another area where
economies were to be made and, in

February this year, the country's 500

automatic teller machines went compat-

ible as the banks announced that there

would be fewer bank-wall machines

installed in the future, but more in public

places.
However, United Mizrahi Bank stated

categorically that cut-backs in automa-

tion would be counter-productive and a

false economv. Bank Hapoalim, although

saying at the lime that computerisation

would be cut back, has gone ahead with

its plans to introduce videotex terminals

into the executive offices of some of its

corporate clients.

This system, developed for Hapoalim

by an Israeli company, N.C.C., gives the

executives terminals with flexible access

to different ‘'angles” of the company's

accounts with the bank for added

security. It may well herald the intro-

duction of home banking in Israel,

In recent years, Israel’s commercial

banks have trumpeted the successes of

their overseas networks. All the major

banks have operations in North and

South America and Europe, consisting of

retail branches and representative offices.

Some have done extremely well, with

Israel Discount Bank—New York pre-

sently ranking as 63rd largest in the

U.S. ‘and 14ih in New York state.

This year, however, the Israeli banks

played down the role of their overseas

operations, all of which are reported to

have prospered.

are feeling the pinch of capital
inadequacy have been allowed
by the Government to return to

the Paris bourse to raise funds
in the form of tvtrea parrief-
patijs, non-voting loan stock
Intermediate In character
between shares and bonds.
Of the newly nationalised

banks, Banque Indosuez, Credit
Commercial de France and
Banque Parlsienne de Credit
(now being absorbed into the
Suez group as one of a series
of reorganised smaller banking
networks) have all made TP
issues over the past few months.
This follows the capital

increases subscribed by the state

itself to banks with particular
balance sheet problems, Credit
du Nord and Credit Industrie]
et Commercial (CIC) which has
had to absorb the loss-making
Banque de lTJnion Europeene.

Controls
In contrast to earlier fears

that foreign expansion would be
shackled under new ownership,
nationalised banks have been
allowed to press on with open-
ing of foreign branches and
representative offices. There are
signs, however, that the Trea-
sury

.

is keeping this process
under control to avoid over-
concentration in centres like
Singapore and Hong Kong,
already heavily populated by
French banks.

Paribas, under the chairman-
ship of former Treasury
director Jean-Yves Haberer, has
scored two notable coups over
the past few weeks by taking
full control of its New York
investment banking subsidiary
Becker, and also by regaining
its majority stake, lost in the
run-up to nationalisation, of
Geneva-based Paribas Suisse.
The return to square one in

the Paribas Suisse affair, placing
firmly in the history books the
furious political furore which
accompanied the selling of the
Swiss stake by former chairman
M Pierre Moussa in autumn
1981, underlines the extent to

which calm has now crept back
again to the French banking
scene.
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Tax concessions give

big banks a boost

Belgium

growing considerably as a
result of increased International
business.

PAUL CHEESERIGHT

MAJOR BELGIAN banks, in
the most significant develop-
ment of the past year, have
improved their flnanffia-i struc-

tures by taking advantage of tax
concessions offered by the
Government to help capital
raising. But their business has
become lop-sided in the face of
a weak demand for credit from
the private sector and an
apparently insatiable demand
from the public sector.
Funds raised by the whole

sector since the introduction of
cash incentives in 1982 reached
BFr 18bn, according to the
Banking Commission; Share-
holders equity in the banks
rase by 30 per cent between
the end of 1981 and the end of
1983.
For the first time in years,

the Commission notes there has
been a more important growth
In equity than in the balance
sheet totals of the banks,
which since 1970, have been

The Banking Commission
called these increases in equity
a “security mattress.” Basque
Bruxelles Lambert classified

them in a way which reflected

the general spirit of the banking
community—they open up new
perspectives for the future.

BBL itself, the second largest

of tbe Belgian banks, had a
BFr 2-37bn rights issue and
converted BFr l.ZSbn of loan
stock into shares. Societe

Generale de Banque, the biggest
of the banks, followed a BFr
S.OSbn capital raising in 1982
with a loan conversion into
shares last year of over BFr 2bn.
Kredietbank, the major Flemish
financial institution, had a BFr
2.35bn rights issue.

These three banks represent
70 per cent of banking activity
in Belgium but there are in fact
81 banking institutions, roughly
the same number as there has
been for 25 years. Mora than
half the total are either out-
right foreign - owned or have
majority foreign participation.

This strong cosmopolitan
flavour is reflected in the fact
that some 60 per cent of the

activity of banks established in
Belgium has an international

character.
Outside the purely inter-

banking business, much of this

activity is inevitably linked to
foreign commerce. The business
nf the banks has, therefore,

been susceptible to the shifts

and turns of the Belgian
economy.
There have been some signs

of movement out of recession

and a return to strength in the
corporate sector, but investment
remains at a low ebb. The
banks have, in consequence, felt

the effects both on their deposits
and on their lending.

“ The wider liquidity in

trade and industry and the
high propensity of private per-

sons to save have both stimu-
lated tbe acquisition of

deposits,” Kredietbank noted.

Deposits rise
By the end of September

1963, Its deposits, including
medium-term bonds bad risen
12.1 per cent over a year to

roach BFxs 371bn. There have
been similar experiences at

other banks. SGB deposits rose

13.4 per cent in 1983 to
BFrs 947bn.
One of the striking factors

Chastened sector feels

the worst is now over

Belgian banks face Increasing competition from other
institutions.

Maybe itwas inRoman times that

Vpni»tinn glagsmaking gtartpri. Or raayhi*

new techniques and direction were learned
from the SaracenWorkshops, around the 12th

century. Unfortunately the history is undear.

But there remains no uncertainty about the

geniusoftheItaliansvdio create it,evento
is day.

Thisgeniushasbeenflouridling
fromgeneration togenerationfor
.hundredsofyears.Fromthe
earliest 15thcenturyexamples
surviving to today's products,the
craftsmenhave usedtimeonlyto

perfect their art.

Rrpmdacd fa/k^permixianqfdie British ilnsann. Riif perhaps that's a familiar

Italiantrademark- It's certainlyone thatItaly'sforemostbankshows in

following the traditionsoftheworld’s firstpapermoney dealersfromVenice.
Todaywe atBancaNazionaledelLavoronot only offera fullrangeof
banking services, but alsoprovide the communications contacts essential in

international finance.Through our extensivenetwork ofofficesweprovide

your linkwith the CommonMarketand the rest oftheworld.

And like the glass makers, who take suchprideand carewiththeir
work, we believeour clients willfind our servicesbased on the same tireless

qualities.

BancaNazionale delLavoro
LondonBranch: 33-35 Comhill, London EC3V 3QD.Tel: 01-623 4222.

Head Office: ViaVittorio Veneta 119,Rome.
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behind this development was
the rale played by Belgian
franc deposits, Jo the 12
months to June 1983, the Asso-
ciation of Belgian Banks
observe such deposits made up
78 per cent of the total, com-
pared with 39 per cent the pre-

vious year.
Partly this has reflected a

greater confidence in the franc
on the foreign exchanges. Bui
the trend may have been less

marked in the early part of

this year when the franc was
caught up in the bout of in-

stability which hit the Euro-
pean Monetary System.
At the same time, the major

banks have reported an increase

in the deposits placed by other
bankers, emphasising that Bel-

gium has taken a not insignifi-

cant role in the development
of an international phenomenon.
In the 12 months to last Sep-
tember, BBL saw bankers de-

posits rise 13.5 per cent to

BFrs 534.8bn, a slightly slower
growth than in its previous
financial year.

1 But, as far as lending is con-

cerned, the picture is mixed.
The recession has been behind
a change in the nature of the
banks' credit business. Since
1979 there has been a deepen-
ing shift away from the provi-

sion of credit to the private
corporate sector and to house-
holds. while the state has been
absorbing a greater proportion
of the banks* lending.
Over the last year there have

been two significant factors.

The continued pressure on
salaries and wage rates has
meant that disposable income
among individuals has dropDed;
there has been a more cautious
approach to borrowing and
demand for loans has dronoed.
On the business side there

has been a tendency towards
less reliance on bank credit. Al-
though profitability generally is

not as high as the business
federations would like, there
was a substantial recovery in

1082 which continued last year.
This has helped to check the
rise in coroorate indebtedness.
In addition, the Government

incentives for the provision of

risk canital have meant that
comnanies have been able to
stabilise their balance sheets by
rights issues, in iust the same
way as the banks themselves
have done.

Between 1982 and the early

part of this year capital in-

creases worth about BFrs S5bn
went through the Brussels
bourse compared with a liny

EFrs 2bn in the two previous
years.

So lending from the banks to

the private sector, as reflected

in the latest set of annual
figures, has been no more
rigorous than in the previous
set. The Government on the
other hand, despite policies of

retrenchment, has continued to
act as a magnet for funds.
Last year, for SGB, funds

provided to the private sector
and foreign public bodies rose
4.3 per cent to BFrs 705.9bn,
but factiities to tbe Belgian
public sector climbed 23.4 per
cent to BFrs 457.1bn. For
Kredietbank total private sector
credits drawn down in the year
to last September were 0.5 per
cent lower than in the previous
year at BFrs 2S3.9bn. while
Belgian public sector financing
rose 23.8 per cent to

BFrs 233.6bn.

Competition

This year there is a modest
chance that these proportions
might change slightly if private
sector business steps up its in-

vestment and the Government is

successful in its plans to reduce
the scale of the public sector
deficit But household spending
looks like continuing depressed,
and in this sector the banks are
facing increasing competition
from other institutions.
On the foreign side, the

greater part of Belgian bank
lending has been in the indus-
trialised countries so that the
major institutions have escaped
the worst of the ravages
suffered by banks with heavy
loan portfolios in areas like

Latin America.
And profits have been grow-

ing. SGB for 1983 had net
profits up 29 per cent over 19S2
at BFr 4.0Sbn. Kredietbank in

its financial year to last March
has been expecting to an-
nounce higher net earnings than
those of the year to March 1983
of BFr l.Tbn on the basis of a

7 per cent increase in gross
operating income. BBL, for its

part, had net profits in the year
to last September of BFr 1.67bn
against BFr 1.42bn in the year
before.

THE SHAKE-OUT THAT has
affected Dutch banking through-
out tbe 19S0s is beginning to
show benefits. The industry is

stronger now, more resilient

and aggressive. Gross and net

profits increased sharply in

1983. and if provisions against

debt also rose, then there was
more than enough cash to meet
the demand.

This year, first quarter results,

though not all disclosed, are

down on the same period last

year, but interest rates could

not be expected to stay at the
previous high levels and the

underlying trend of business is

reassuringly up.

Bankers in the Netherlands
have much to be grateful for.

A year ago, the headlines spoke
of alleged illegality (Slaven-

burg'sl, bankruptcy (Tilburgse

Mortgage Bank), apparent
incompetence (Westland-
Utrecht) and uncertain owner-
ship (Nederlandse Crediet*

bank).

The big four—ABN, Rabo-

bank, Amro-Bank and the NMB
—were not directly affected by
these and other claims, but
margins were being squeezed
all round and bad publicity for

one was unwelcome to all.

Today, Slavenburg's has been
re-born as Credit Lyonnais Bank
Nederland and is fast regaining

its reputation as a sound Dutch
institution with worldwide con-

nections. The Tilburgse affair

—hinging on the collapse of a

bank under the care of the

central authorities—Is praetlo

ally forgotten. Westland-Utrecht

has been slimmed down and
re-financed by Nations le-

Nederlanden, the largest Dutch
Insurance group. The Neder-

landse Credietbank (NCB) has

increased its earnings and is in

the process of being taken under
the wing of Chase Manhattan
Bank of New York.
Chase's acquisition of the

NCB will give the American
bank the most important foreign

interest in the Dutch banking
sector and should do for its new
subsidiary what Credit Lyon-
naise is doing for the former
Slavenburg's—plug it firmly

Into worldwide trading. Banque
de Sum Nederland and Paribas
Nederland already benefit from
easy access to a multinational

network.
The general picture is of a

chastened banking community,
careful with Its own and its

Investors' money, confident that

the worst of the economic reces-

sion, at home and abroad, Is

over, and sure of the wisdom of

large-scale restructuring, now
practically complete.

Not far beneath the surface,

however, there still lurks a fear

that the international banking
crisis may yet throw up the

equivalent of a solar flare,

scorching those who have

Netherlands

WALTER ELLIS

taken up an orbit too close to

the sun. Allied to this anxiety

Is the feeling that the economic
recovery may not last. That Is

why provisions continue at

record levels.

A global .slump would, how-
ever, by definition, be a univer-

sal disaster, and the Dutch are
not going to get themselves too

worked up over possible events
beyond their control.

A more concrete concern is

the long-delayed Dutch Post-

bank. a state-owned financial in-

stitution that is due to open
its doors to the pobllc in
January of next year. The com-
mercial banks have argued
fiercely against the idea of a
state bank for years. Many MPs
have echoed their criticisms.

In the end, they have slowed its

advance and spiked several of

its guns. It is still coming,
though, and the fear of the
banks Is that within six years.

It will have acquired 10 per
cent of the key secured loans
market
Commercial bankers can

never sit easily with nation-
alised rivals. They see state in-

volvement in the market place
as tittle more than an obscenity.
The Postbank, when It

comes, will be a chain of bank-
ing facilities within existing
post offices. This network
already exists as the state sav-
ings bank and national giro'
payments system. The differ-
ence between the old and the
new will be chiefly a change of
control (from PTT to a new
postbank board of management)
and the gradual establishment
of an individual identity.

Initially, the savings bank

and giro activities will be para-

mount Gradually, .and inevit-

ably, ocher activities would
grow, with lending presumably
to the fore. Whether or not the

forecast of a 10 per cent share
of tiie secured loans sector by
1990 is realistic remains an
open question.

At central . bank level, the
success of the commercial banks
in 1983 has- not gone
unremarked. Mr.Wlm Duisen-

berg, the personable president
of De Nederlasdsche Bank—

a

man who has stepped out with
ease from the shadow of his

Illustrious predecessor. Mr
Jelle zajlstra—urged bankers In
May to be cautious about paying
Ugh dividends, and to concen-
trate more on the building up
of funds. - - -

Some felt his Implied
criticism was a little harsh,
since the mala banks have
never failed to make a profit

and did so in style test- year.

But the central bank has been
accused of being too lax in the
past. Perhaps Mr Dutsenberg
now feels It is time for him to

step up prudential control a
little.

At any rate, his own institu-

tion cannot be faulted. It made
a net profit of FI 1.7Sbn In 1983
—an Increase of 9 per cent.

ABN: last rear, recorded earn-
ings of FI 385m—

7

per cent up
on 1982—while Its provisions

edged up FV 2m to a new record
FI 650m. Ambro-Bank increased
Its provisions by a full FI 300m,
to FI 950m. but still managed: to

raise its net result by 28 per
cent, to FI 209m. Rabobank,
the Co-operative "outsider"
scored earnings of FI 566m, np
16 per cent, and provisions of
FI 675m also np 16 per cent.

Tbe NMB, with Its emphasis
still on business, saw its net
result move up 12.5 per cent, to
FI 101m, with provisions 23 per
cent up. at FI 615m. Just outside
the “big four,” the NCB man-
aged a 28 per cent earnings rise,

to FI 9m (provisions FI 85m, up
28 per cent), while Credit
Lyonnais Nederland—which is

eschewing net profits while it

rebuilds tts resources—achieved
a gross result of FI 62m. The
1982 gross result at Credit
Lyonnais was greater (FI 73m),
but extensive reorganisation has
proved costly.

Economy’s problems spin-

expansion moves abroad
THE IRISH banks are still

weathering the storm of reces-

sion, with the outlook still un-
settled. Profits have recovered
significantly after the tumbles
of 1982 but the economic
environment remains weak.
Demand for credit is virtually

at a standstill and even the 11
per cent ceiling on growth in

personal loans is unlikely to be
reached. Bad debts, and
potential bad debts remain high
and the banks have become
much more active in monitoring
the affairs of clients.

Companies are asked to pro-
duce monthly reports in many
instances and there is greater
insistence on the production of
audited accounts. What the
banks have found through this
more intensive scrutiny has not
always been to their liking.

In particular, many com-
panies are still disguising the
real extent of their difficulties
by non-payment of value-added
tax (VAT) and employees'
insurance contributions.
The difficulties of the Irish

economy have produced a feel-
ing in banking circles that
change is on the way. One
approach has been diversifica-
tion with Allied Irish Bank's
spectacular acquisition of First
Maryland Banking Corpn. for
I£109m.

It represents a major step,
with First Maryland's assets
equivalent to 40 per cent of
AIB's own $98bn assets. If it
succeeds, it will enable AIB to
leap outside the constraints of
tbe small Irish economy and
operate on a larger scale.
At home, AIB’s acquisition of

Insurance Corporation of
Ireland gives it tbe chance to
offer a wider range of financial
services, but a similar move by
its main rival Bank of Ireland,
fell foul of Government opposi-
tion. B of I made a bid for the
Irish Civil Service Building
Society which had the unique
distinction for a building society
of having publicly-quoted shares.
The Government, however,

plans legislation to block the
deal, claiming that it would be
unacceptable for a bank to con-
trol a building society. Bank of
Ireland disputes this, and
officials privately blame pressure
from the powerful building
society lobby.
Whatever the outcome, com-

petition between the different
financial institutions seem cer-
tain to Increase, and provoke
more calls for them all to be
treated on an equal basis. A
recent study commissioned by
the Irish Banks' Standing Com-

mittee from economic consul-
tants Davy Kelleher M'Carthy
recommended such a move, to-

gether with an end to the
control of interest rates and
charges by the Central Bank.
This would break up the

* cartel * of the four “ associated
banks "—AIB, B of L Ulster and

Ireland

BRENDAN KSNAN

Northern. (The latter two are
subsidiaries of Nat West and
Midland Bank.)
Bankers are particularly up-

set by the non-disclosure ele-

ments enjoyed by the building
societies, which do not have to
give details of individual
accounts to the tax authorities.

They feel, not just that this

makes tbe societies a haven for

tax evaders, but is an attraction

for depositors who do pay tax
but derive comfort from the
feeling that their secrets are
safe.

Tbe building societies' market
share has risen to 20 per cent,
while that of the banks has
been falling in the past five

years. The societies claim they
offer a better service, with more
flexible opening, but there is

increasing competition from
tax-efficient Insurance schemes
and from Government index-
linked bonds and Post Office

schemes.
The associated banks would

probably like to see the
cartel disappear but the
Dublin manager of the
Trustee Savings Bank, for one.

has queried whether they would
be so willing to open up clear-

ing facilities to competitors.
There is a belief that control

of interest rates could be eased
in the near future, in line with
UK experience. Reform of the
tax system, where powerful
interests are at stake, could take
longer.

Relations with the Govern-
ment remain uneasy, largely
because of the continuing
levies on the Irish banks.
There were introduced as a
temporary measure In 1982, but
have now totalled I£75m In
three years.

Confusion increased this year
when Finance Minister Alan
Dukes promised to abolish the
tax-based lending to companies
by the banks.

Conditions have also been dif-

ficult for merchant banks, with
those which have Irish banks
as parents enjoying an advan-
tage over foreign banks in the
range of packages they can
offer.

Even so, one banker cal-

culated that margins had de-

clined by up to 40 per cent In

the past four years and those
who came late to the Irish scene
are finding things especially

difficult Royal Trust, Bank of
Canada decided to pull out of
Ireland last year and bankers
wonder if more will follow its

example.
This would have increased

the banks tax charges and given
,

the Government an opportunity 1

to phase out the levy. But the
|Government had underesti-

mated the importance of tax-

based lending to important
industries like dairying, and to
several key companies, which
are able to obtain loans close
to European interest rates.

The measure was restored
but leaving the banks with their
tax-based facilities for this year
already fully loaned, and with
an uneasy feeling that the levy
might be around for some time
yet It would be difficult for
the Irish Labour Party, tiie

junior partner in the ruling
coalition, to sanction an end to
the levy without an increase In
the taxes paid by banks.
Bankers fee] that, if their

capital base is not to be eroded,
the levy will have to be passed
on to customers in the form of
higher '{Charges, which have
been pegged for 10 years.
The banks are free to press

ahead with improved customer
services and efficiency. There
has been a rapid expansion of
automatic teller machines
(ATMs) and in the baoki 1 own
computerisation plans.
Bank of Ireland had a novel

scheme to enable its staff to
buy home computers last Christ-
mas at bulk discount rates as a
way of familiarising people
with electronics. There have
been no serious staff problems
over the new technology, after
the 25 per cent pay agreement
two years ago, but the powerful
Irish Banks Officials' Associa-
tion is making threatening
noises about tight Government
pay guidelines this year.
One inevitable side-effect of

technology Is the closing of a
favoured job for employment
for Ireland's job-hungry young-
sters. Staff numbers are declin-
ing by about 2 per cent a year
and, when one bank advertised
100 lobs recently, it got 10.000
applications.
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES
U.S. BONDS

Fed likely to stick to

policy of temporary

accommodation
THE FEDERAL RESERVE
Hoard's policy making Federal
Open Market Committee (FOMC)
meets tomorrow against the
backdrop of a crisis in the U.S.
banking industry which, together
with tension in the Middle East,
has sent shock waves through
the international ffwawHai

markets. There is also mounting
concern about international
debts—prompted in part by
soaring U.S. interest rates—

a

singing domestic economy
accompanied by booming private
credit demand, and the political

pressure of an election year.
Hie crucial question for the

U.S. money and credit markets
will be how the Fed responds
to this tremendous set of chal-
lenges—indeed, whether its

UA INTEREST HATES (*)
Week Week
to to

May 18 May 11

Fed funds weekly average 10.52 10.48
3-month CD's T1.1S 11.40
3-month T-Bill* 9.5B 9-91

30-yeer Treasury Bond 1358 13.39
AAA Utility 14.83 14.63
AA Industrie! 1*325 14-25
Source: Salomon Brother* (estUnesee).
Hi- the week to May 7 Ml «ncreased
by SASbn to S&3&4bn.

carefully charted monetary
policy could be totally upstaged
by events.

The mettle of the markets
has been severely tested in the

past ten days, first by what
amounted to an ‘Investors*
strike," when the Treasury
attempted to auction Slfi-fiba of
new paper into an already
depressed market, and second,
last week, by the woes of Con-
tinental niinnh.

The Fed, at least temporarily,
has been forced to abandon
short-term monetary concerns
and adopt its historical role of
lender of last resort.

With the discount window
flung open to aid Continental,
bank borrowings from the Fed
soared to a record $45fi2bn in
the latest statement week,
easily topping the previous
record of $3-754bn in Sep-
tember 1974j when the Fed
went to the aid of Franklin
National Bank.
So far the Fed has moved

cautiously to drain these addi-
tional reserves, presumably
fearing the even more
unsettling influence this could
have on the markets. As a
result the Fed funds rate

plunged from over 11 per cent
10 days ago to 9 per cent at
the end of last week. Most Wall
Street analysts believe that, in
tiie absence of further shocks,
this policy of temporary
accommodation will continue.

Yet they doubt that the Fed
is willing (or indeed Is able)

to abandon its basic monetary
and economic objectives for
very long without risking a
market backlash of a different

but potentially equally dire
sort.
Other short-term interest

rates have also been behaving
erratically. Over the past week
there has been further evidence
of a flight to quality as in-

vestors ditched bank certifi-

cates of deposits (CDs) in
flavour of short-term Treasury
bills.

There are other factors at
play besides international and
banking crisis concerns. On the
one hand T-bQls have been in
short supply because of the
debt ceiling, while conversely
since Continental's problems
surfaced, the major U.S. banks
have all but stopped Issuing
new jumbo CDs. The result has
been a seesawing yield gap tor
rimikr maturities which was
edging down towards the ckse
last week.
The recent developments

have served to underscore the
acute nervousness of the credit
markets, but also to obscure
some of Che fundamentals. Re-
tail buyers are still rare
animals, amt most of the actum
has been left to the profes-
sionals. In other words the
slight improvement in long-
term market prices evident
towards' the end of last week
is extremely fragfle.

By the dose on Friday the
13.25 per cent Treasury long
bond, priced at 88i to yield
13.45 per emit was still a fraction

trader the 98A price at the end
of the previous week and not-
ably still a point below its auc-
tion price eight days earlier.

Indeed the Treasury yield
curve has steepened, helped by
jittery investors who drove
short-term nates, on average,
down. 17 to- 53 basis points.

Three T-bill rales are
now yielding around 9.85 per
cent compared to 10.05 a month
ago.

Paid Taylor

Wallenberg companies to

make SKr 3bn loan issue
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM

INVESTOR and Providentia,
two of Sweden's biggest invest-

ment companies, are seeking to
raise SKr 3bn ($370m) from
their shareholders through a
subordinated loan with call

options, in order to finance
their purchase of 25 per cent
stakes in Atias-Copco, the
engineering group, mid Stora
Kopparberg, the forest products
concern, from Volvo.

The capital-raising exercise,

the biggest ever attempted in
Sweden, follows the resolution
of the much-publicised power
struggle between Volvo and its

chairman, Mr Pehr Gylten-
hammar, and Mr Peter Wallen-
berg. head of the Wallenberg
family and chairman of
Investor, Providentia, and
Atias-Copco. He Is vice-
chairman of Stora Kopparberg.
The two investment com-

panies are the lynchpins of the
Wallenberg federation of indus-
trial and HnaTiraal companies.
However, buying back Volvo’s
holdings In Atias-Copco and
Stora Kopparberg—both tradi-

Copco shares. In the process,

Volvo made a capital gain of
around SKr LSbn in less than
two years.

Investor and Providentia
have been forced to seek
innovative solutions, never
tried before In the Swedish
capital market, to finance the
deal. They are offering their
shareholders — the biggest is

the main Wallenberg family
trust— units in a subordinated
loan, with 10-year options to

buy shares in Atias-Copco and
Stora Kopparberg.
Each unit is to be priced at

SKr 400, representing the right

to buy one Atias-Copco share

at SKr 150 and one Stora
Kopparberg share at SKr 250.

Last week, Atias-Copco shares
were trading at around SKr 126
and Stora Kopparberg shares
at SKr 184. The units will be
offered at the rate of one for
every four shares held in
Investor and Providentia.
The SKr 3.06bn subordinated

loan will pay interest at 7 per
cent for four years and then
the market rate for an
industrial bond, currently
around 12 per cent

HK$lbn loss at Grand Marine
BY DAVID DODWELL IN HONG KONG

tionally Wallenberg concerns

—

has stretched their resources.
They paid a premium over
market prices of 35 per cent
on the Stora Kopparberg shares

26 per cent on the Atias-

GRAND MARINE (previously
the shipping arm of the now
bankrupt Canan group), which
was rescued in October last

year after a restructuring of its

debt, has revealed losses for
the 18 ypontha to June 30. 1983,
Of HK$L13bn (U-S-S145m).
Mr John Maryfroi] the chair-

man, said at the nrmtmi meeting
that outstanding loans bad been
trimmed from HK$1.7bn to
HKS795m. In accounts, which

have been qualified by auditors
Price Waterhounse, net operat-
ing losses of HK3172m were
revealed and extraordinary
losses amounting to HK$L2bn.
More than half the extra-

ordinary losses came from the
sale of ships and fixed assets,
with just under HK$500m pro-
vided against lower ship values.
At one time. Grand Marine
had a fleet of 66 ships. It now
operates 10.

Yon Roll

fails to

seH U.S.

subsidiary
By John Wider m Euridr

VON ROLL, the Swiss engineer-

ing company, has been
unsuccessful In an attempt to

sell New Jersey Steel Corpora-

tion (NJSCO), Its loss-making

U.5. subsidiary, to a group Of

American private investors.

Dr Paul KoWi. Von Roll's

Miairpian, said it had not been
possible to agree . the financing
of the deal, which had been
under negotiation since last

autumn. He told the annual

meeting that Von Roll would
continue its efforts to sell

NJSCO. „
Earlier this month. Dr Kohti

told the Press that the potential

purchasers of the company had
been aiming for a “high degree
of leverage through borrowed
funds.” He indicated that there

were financing problems and
said that if the negotiations
fail**!

,
the Von Roll parent

company would take over
NJSCO from its own subsidiary,

Monteforno, and seek -another

buyer.
Together with its Swiss steel-

works parent, Monteforno, the
American company has suffered

total -losses of SwFr 56m
(D5.924.6m) in the two past
years

Offshore banking

starts in Taiwan
BY ROBERT KING M TARW

TAIWAN WILL launch- as Off-

shore banking industry this

week when it formally ap-

proves the first applications

from participating banks.

So far, the Finance Ministry
has received applications from
the International Commercial
Rank of China. Bank of Cali-

fornia, and Citibank. Hua Nan
Commercial Bank, Bank of

Taiwan, First Commercial Sank,
and Chong Hwa Commercial
Bank have passed board resolu-

tions to participate as welL
Eventually. all the SI

foreign bank brandies and 14
local banks are expected to
take part in offshore activities.

The move represents another
step in the gradual opening iff

Taiwan’s financial market to the
world. It will allow foreign and
local banks for -the first time
to lend to, and accept deposits

from, institutions and individ-

uals abroad. Planners hope the
programme will help to improve
NatiUng operations here as well
as attract foreign capital to the
island.
Offshore operations will be

free of the foreign, exchange
restrictions that govern other
banking activities here. Profits

from Ixrtemattonal .transactions

win be tax-free, and Current

capital and reserve requlre-
mftrftft and fixed interest cates

wSB fce dropped.
The operations vtAttaJce p)*ee

In special dejwomenB within
participating banks, which
intinde those wtth

-seMatire offices bare as
fuRy-flodged branches.

Activities wil be assisted by
the inauguration of an inter*

nstixmal financial dsn C0K&9ZU1-

ntetttaos service specialising in
finance nanstiuie moot year.

Longfllonding regulations which
jBtitit the auBtidoa of
computerised data have been
seen as a major obstacle to the

successful operation of offshore
lymlong-

Bankers are careful to note,

however, that -the establishment
of offshore banking will not
change Taiwan into another
Hong Kong on Singapore—at

least not oversight. Foreign
banks ere most fikefly to use
the facilities mainly as a
depository for loans they now
book in other offshore centres,

in order to simplify their book-
keeping. But Taiwanese bank-
era will -benefit both from the
more direct access to foreign

funds and ftom exposure to
international botiog practices.

INTERNATIONAL APPOINTMENTS
New Zealand
Dairy Board
makes changes
• Mr F. V. Lough, managing
director of Mflk Products (NZ).
a subsidiary of ttbe NEW
ZEALAND DAIRY BOARD, is

to return to New Zealand to
become assistant general mana-
ger, .responsible tor Ihe cheese
deisioD and the board’s
Japanese marketing operations,

Mr N. Owen Jones, deputy
general manager of the board,

since 1982, is to become execu-

tive chairman of New Zealand
Mat Products Rw» the board’s

subsidiary to California. He
succeed Mr B. I*. Stuart. Mr
J. G. Beckett has been appointed
nggjgfantf- general manager, ser-

• Mr Alan Atkinson has been
appointed senior representative
in Australasia based at

NATIONAL WESTMINSTER
BANK’S office In Sydney. He
succeeds Mr Derrick Plummer
who becomes controller, corres-
pondent banking, based in Lon-
don. Prior to this appointment
Mr Atkinson was senior accounts
executive, UR finance and
marketing, London have pre-
viously spent three years as
advances manager, executive
office North America in New
York.

tive director of ICI Australia,
and Mr Fergus Monro, finance
director of the Cookson. Group
in the UK.

vices, with responsibility for Ihe
wnwiwJ and administration of the
board’s transport, storage, ship-
ping, technical, quality assur-
ance and packaging services.

Mr K. J. Kirkpatrick, presently
mi executive manager of the
board, is to become assistant
general manager of the milk
proteins division.

• Mr Robert J. Lanlgan, presi-
dent and chief executive officer

of Owens-Illinois, has been
elected to the additional position
of chairman, succeeding Mr
Edwin D. Dodd, who retired fol-

lowing the aTinimi meeting. Mr
Laoigan, who has spent his
entire business career with
Owens-Illinois, served os presi-
dent and chief operating officer

from April 1982 uirtxl his election
as chief executive officer cm
January L
• DULUX AUSTRALIA, an
associate of Imperial Chemical
Industries, has appointed two
board members. They are Hr
Christopher Hampson, an exBcu*

• Mr Robert V. Toppi, western
regional vice president of the
Aetna Life and Casualty, has
been elected chairman of the
NEW YORK PROPERTY
INSURANCE UNDERWRITING
ASSOCIATION. Prior to his
election, Mr Toppi was vice
chairman of NYPIUA’s board
and served on both the finance
and audit committees.

M Mr Ronald H. Gross ba«
assumed the additional post of
chairman of ITT RAYONIEK
INC, headquartered in Stamford,
Conn. Mr Gross remains presi-
dent and chief executive.

• DAMSON OIL CORPORATION
has elected Mr Allan B. Eeker
as senior vice-president and
general counsel- He will be
based at Damson corporate head-
quarters in New York. He is
secretary, director, and a mem-
ber of the executive committee
at Warner Communications Inc.

• BANK OF AMERICA has
appointed Mr Jacques FavilUer
to the newly-created post of head
of French region, based in Paris.

He will remain an executive
director of Bank of America
International in London.

• Mr Arthur M. Hawkins has
been made group executive of
ITT automotive products—world-
wide. Before joining ITT, Mr
Hawkins was a senior vice
president of Tenneco Inc.’s auto-
motive division and general
manager of its Racine-based
Walker Manufacturing Company,
a producer of exhaust products.
He also held the posts of vice
president for North American
manufacturing with Tenneco
Automotive and vice president
operations of Tenneco’s Monroe
auto equipment company during
his five years with Tenneco
Automotive.

• At the first board meeting in
Bahrain of the BAHRAINI-
SAUDI BANK, Dr Abdulla al-

Umran was appointed chairman.
He is a former Minister of
Labour and Social Affairs to
Saudi Arabia and chairman of
Arab National Bank in Riyadh.
A prominent Bahraini business-
man, siniHi Ibrahim bln Hamed
bln Abdulla al-Khalifa, has
been appointed vice-chairman.
The members of the bank's
executive committee are Mr

Sami KaDcsow, Mr Fahad bln
Mohammed al Add, Shaikh
Abdulazlz al-Sbalkh, and Mr
Farouk Yousuf Ahooayyed.

• At the meeting of

CIGNA CORPORATION, Mr
Robert B. KDPatrick, president
and chief executive officer, was
elected to the additional office

of chairman. He succeeds Mr
Ralph S. Saul, who has retired.

Mr Saul will continue to serve
as a member of the board of
directors. Hr Kilpatrick has
served as president of CIGNA
since the company was formed
in March 1982. Be was named
chief executive officer in April
1983, having served as co-chief

executive officer with My Saul
from March 1982.

• G. D. SEARLE AND CO. has
appointed Mr William B.
Gargiulo. Jr., as executive vice-

president, European operations,

and Mr Fred J. Badla vice-

president, Latin American opera-

tions. Mr Anatole M. Sehwleger

has been appointed as executive
voce-president and sector adviser.

The new positions become effec-

tive June 15.

Harvard University Graduate
School of Business, and Mr
James M. Reed, senior vice-

president—(Finance, Union Camp
Corp-, have been elected to AM
INTERNATIONAL INC’S board.

• Dr Theodore Levitt, Professor
of Business Administration,

• Hr Robot R Buckles has
ben namade managing director
of ROTHSCHILD INC. and
president and chief investment
officer of Rothschild Asset
Management Inc. Ms Madden
Devre Talley who has been

it of Rothschild Asset
since June 1982

will become chairman. Prior to
joining Rothschild Mr Buckles
was with T.»hm»n Corp, a unit

of Shearaon Lehman-American
Express.

# Credit Suisse has framed a
new investment management
subsidiary to the U.S.—SWISS
AMERICAN INTERNATIONAL
ASSET MANAGEMENT INC.,

New York, to provide global
portfolio management services

for domestic- pension funds,
institutions and other clients.

Mr Garden L Buyer has been
elected president end chief

executive officer of the new
firm. He comes from Cole,

Yeager and Wood, toe.

Profits

up 40%
to £159m

FT INTERNATIONAL BOND SERVICE

UA. DOLLAR
STRAIGHTS

1983/4 1982/3 %
£m £m Change

Turnover 1,846.0 1,597.0 +15.6

Trading profits after interest 155.9 111.0 +40.4

Group profits before tax 159.1 113.5 +40.2

Dividends 33.6 25.1 +33.9

Earnings per share 7.1 p 5.0p +42.0

Footwear retailers # departmental stores. Jewellery and other
retailing • motor vehicle sales, service and delivery # licensed

betting offices • property development and investment • engineering.

Sears
Copies of the 1983/84 Annual Report will be available from 1st June1984 and maybe obtained from
The Secretary, 5earsi Holdings pic, 40 Duke Street, London W1A 2HP.
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Sumitomo Corp. 24 SB 5/84 533 89 90 +04 6.60
Yamaiehi Soc. Co. R SB 9/83443.5 tIM 1214 -« -S.43
Yemancuchi Ph 4 90...10/83 1BQ9 91 92 —04 2Z02
Nippon Oil 24 Sw«r 3/B4 10S2 1084 TOB4 -14 -3.40
Nippon Shin. 2 92 SwFr 3/84 SOI B44 844 —14 2+02
Sonsv Ppr. 2V 92 SwFr 4/M 877 «8 1164 —04 0.02
Aalce 5 92 DM 12/83 520 10541064 —04 13.00
Sum Realty 5V 92 DM 2/83 365 1594 1604 -94 -4.Q8

©TTio Financial UmoB Ltd.. 1984. Repreductian In whole
or in part ui any form not permitted without written
eofleant. Dm supplied by DATASTREAM IntainntioneL

EUROBOND TURNOVER
(nominal latae in $m)

Bum.

Cede! dear
UA $ bonds
Last week ...

Frerions week
sfisua 1741U
6,060 11,78L3

Other bonds
Last week ...

Previous wedc
L724.fi 1,733-J

L530J2 1,12X3

* No tafannatton araSable—
previans day's price.

t Only one market maker
supplied a price.

STRAIGHT RONDS: Ibe yield
is ihe yield, to redemption of
the nj&d-prkx; the amoont issued
is in ntiUtani of currency ^*8*
except ftar yen bends where 41 is

in buttons. Change on week=
Change over price a week
earlier.

FLOATING RATE NOTES:
Denominated in dollars uefless
otherwise indicated. Coupon
shown is nrimrnaBn. Cdte=Dote
next coupon becomes effective.
Spread above tix+nonOi
offered rate (t fbrenfaooth;
S above mean rate) for U.S.
dollars. Cxpn s ihe current
coupon. C.yld = The conaent
yield.

CONVERTIBLE BONDS: De-
pondiBEted in dollars unless
otherwise todtorted. C2ig.iday—
caxange tm day. Car. date=rtot
date tor oonverskm into tisares.

<2ov. price=Nominal amount of
band per share expressed to
currency of shore at conversion
rate fired at issue. Prean=Pwv
ceutage pwsnhnn of the current
effective price of acquiring

.
shares via the bond over the
most recentprice of (dieMaxes.
The Met draws the 200 latest

international bonds tor width
on adequate secondary market
erists. TOb prices over toe past
week were atxpp&ed toy: Kradfet-
fenk NY; Credit Cansawld de
France; Credit Lymmata; Oom-
nxerzbenk AG; Deutsche Bank
AG: Westrieatscfo Landetiienk
Girozcntrale: Bartque Generale
da Luxembourg SA; Basque
Internationale Jjaxembouesg;
Kredietbank Luxembourg;
Algemene Bank Nederia»d NV;
Fieraon. Hddrisg and Pierson:
Qredlt StoBse/Swte GreAt&nk;
Union Bank of Switzerland:
AJrortL nnd Shtitbersi Bank et
Tokyo International: Blyth.
Eastman, Paine, Webber Intt^
netioml; - iGhase Monbttttsn:
gticrap^ totewyHOBl Bank;
Grecit Oommewtol de France
(Securities) London: Dstva
Europe NV; EBG; JSrst Ghfatwo:
Goldman Sadis International
Ctoporatton; Santoros Bonk: IBJ
International; Kidder Fwbody
Xateuntional; Meurfll Lyncb;Morgan Stanley Iotenuracunl;
Nonrara Internatiwuil; Orton
ttoyai Bank: Robert Flaafiox and
Co.; Samuel Montagu sad Oo.;
ScanStaavtan Bank; Societe
Geocrale Straus* Tornbull;
Sumitomo Kinance taXeraROatat:
s. g. Warburg Oo.; Svtia
Bonk Corporation IntortrarionaU
V/ood Gundy.

Ctoring prta» on May

jiV'JTL3

s
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AH of thou Securities having been Soldi this announcement appears as a matter of record only.

New issue/ May, 1984

$1,500,000,000

Kingdom of Sweden

Floating Rate Notes Due 1991

The Notes are unconditional, direct and general obligations of Sweden for the payment
and performance of which the full faith and credit of Sweden is pledged.

The Notes will mature on May 15, 1991. Interest on the Notes will be payable quarterly on
August 15, November 15, February 15 and May 15, commencing August 15, 1984. The

rate of interest for each quarterly period will be the arithmetic mean of the Weekly
Interest Rates for the 13 consecutive Fridays ending on the Friday preceding the
seventh calendar day prior to each Interest Payment Date. The Weekly Interest

Rate for each such Friday will be .40% below the arithmetic mean of the prime
lending rates of the Reference Banks; provided that the Weekly Interest

Rate will not exceed a rate of .55% above the yield on three-month
United States dollar domestic certificates of deposit

Salomon Brothers Inc

The FirstBoston Corporation MerrillLynch Capital Markets A.G. BeckerParibas
Incorporated

Goldman, Sachs & Co. Lehman Brothers Kuhn Loeb Morgan Stanley & Co.
Incorporated

incorporated

Chase Manhattan Limited

London Transport

beats targets in

Golden JubileeYear.
Extractfrom Chairman’s statement
LondonTransportAnnual Report.

Dc K. Bright.

Services in 1983 were
more reliable than for many
years past.

And forme this was one of
the more heartening aspects
oftheyear; especiallywhen all

major budget targets were
met or bettered.

Increased mileage.
Lover fares.

Buses and Underground
trains operated more miles

than budgeted, our passen-
gershad shorterwaits than in
the previous year and travel

also became cheaper

The faresreductioninMay,
fundedby the GreaterLondon
Council, enabled the Execu-
tive to launch itsTravelcards,

with which passengers can
use both the Underground

and the Buses, bringing a
new flexibility to their travel

options.

More passengers carried.

The combination of re-

duced fares and more reliable

services resulted in a 16%
increase in passenger travel-

with the added bonus that
many motorists switched to

the Underground for their

journeys to work; this in turn
helped bus services by reduc-
ing traffic congestion, which
is still the biggest obstacle to

running to schedule.

£36 million surplus.

So the winning back of

passengers and tighter cost
control has helped London
Transport to show a surplus

after grants of nearly £36
million.

Fight on Fraud.
I am also determined to

ensure that there is no let up

in London TYansport's cam-
paign to collect the money
due from fares. Nor will there

be any slowing down ofthe
efforts ofour management to

ensure that the money we
do collect is used in the most
cost-effective way to provide
services to meet demand ata
price which passengers can
afford.

Future prospects.
The new position of

London Regional Transport
alongside British Rail, both
reporting to the Secretary of
State for Transport presents
the possibility of improved
co-ordination and integration

of services and of fares.

Our main obligation is to

provide the best public trans-

port for London within the

guidelines set for us.

I offer my thanks to every-

one in London Transport for

their continuing efforts to

bring this about

Dr. K. Bright
Chairman and ChiefExecutive.

CopiesoftheAnnualReportand Accounts areavailable at £1 eachfromLondon TransportInformation Centresand55Broadway
orby post, priced£1.40, fromThe Secretary,LondonTYansportExecutive, 55Broadway, London SW1H OBL

BASF’83
We announce herewith this year’s

ANNUAL MEETING
OF STOCKHOLDERS
on Friday, June 29, 1 984, 10:00 a m.

at the BASF Feierabendhaus, LeuschnerstraSe 47

Ludwigshafen/Rhine, West Germany

Agenda
1. Presentation of the Financial Statements of

BASF Akfiengesellschaft and BASF AktiengeseH-

schaft and its Consolidated German Subsidiaries;

presenlation of the Annual Reports of BASF
Aktiengesellschaft and BASF Aktiengesellschaft

and Its Consolidated German Subsidiaries;

presentation of the Supervisory Board Report

2. Declaration of dividend.

3. Ratification of the actions of the Supervisory Board.

4. Ratification of the actions of the Board of Executive

Directors.

5. Appointment of auditors.

6. Restructuring of the face value of the

Company’s shares.

7. Bond issues.

a Changes to the Articles of Incorporation.

Shareholders entitled to participate in the Annual

Meeting and to exercise their right to vote are those

who have deposited their shares during normal office

hours and in the prescribed form at a depository

bank. The shares should remain deposited until the

conclusion of the Annual Meeting. Shareholders

have the right to vote by proxy. Depository banks

are those specified in the "Bundesanzeiger* of the

German Federal Republic Nr. 94 of May 18, 1 984*

Depository banks in the U.K are:

Kleinwort, Benson Limited

S.6. Warburg & Co. Ltd.

The deposit is only effective If the shares are sub-

mitted by Friday. June 22, 1 984.

Ludwigshafen/Rhine, May 18, 1984

The Board of Executive Directors

BASF AktiengesellschaR

D-6700 LudwigshaJen

BASF

Thisannouncement appears asa matterofrecord only.

U.S. $ 600,000,000
Term Credit Facility

SAGA PETROLEUM A.S.

Lead Managers

CITICORPCAPITALMARKETSGROUP
BERGENBANK
DENNORSKE CREDITBANK

MORGANGUARANTYTRUSTCOMPANYOFNEWYORK
CHRISTIANIABANKOGKREDITKASSE

UNIONBANKOFNORWAYLTD.

Managers

‘THEBANKOFNOVA SCOTIAGROUP
CHEMICALBANK
DEUTSCHEBANKAKTIENGESELLSCHAFT
MIDLANDBANKINTERNATIONAL

CHASEMANHATTAN CAPITALMARKETSGROUP
CREDITLYONNAIS

MANUFACTURERSHANOVERTRUST COMPANY
UNIONBANKOFSWITZERLAND

Provided by

CITIBANK (CHANNEL ISLANDS) LIMITED
BERGENBANK A/S
DEN NORSKE CREDITBANK
THE BANKOFNOVA SCOTIACHANNELISLANDSLIMITED
CHEMICALBANK
DEUTSCHE BANK
COMPAGME FINANCIERS LUXEMBOURG

MIDLANDBANK PLC
ALGEMENEBANK NEDERLAND N.V.

BANKERS TRUSTCOMPANY
BANQUE INDOSUEZ
CANADIAN IMPERIALBANKGROUP
CONTINENTAL ILLINOIS NATIONAL BANK AND TRUST

COMPANY OF CHICAGO
FIRST INTERSTATEBANK OFCALIFORNIA
GRINDLAYSBANK p-Lc.

THE ROYALBANK OFCANADAGROUP
SOCl£T£ GENERALS
TEXASCOMMERCEBANKNA

MORGANGUARANTYTRUSTCOMPANY OFNEWYORK
CHRISTIANIABANKOGKREDITKASSE

UNIONBANK OFNORWAY LTD.
THECHASE MANHATTAN BANK, NA.

CREDITLYONNAIS
MANUFACTURERSHANOVERBANK(GUERNSEY) LTD.

UNIONBANKOF SWITZERLAND
BANKOFAMERICA N.T. ANDSJL

BANQUE DE LASOOEtE FINANO&RE EUROPEENNE
sre GROUP

BARCLAYSBANK INTERNATIONALLIMITED
COMMERZBANK INTERNATIONAL

soci£t£ anonyms
EUROPEAN BANKINGCOMPANY SA, BRUSSELS

THE FIRSTNATIONALBANKOF CHICAGO
THELONG-TERMCREDITBANKOFJAPAN, LIMITED

SCANDINAVIANBANKLIMITED
THE SUMITOMO BANK, LIMITED

TORONTO DOMINIONBANK

Engineering Banks

CITIBANK, N^L
MORGANGUARANTYTRUSTCOMPANYOFNEWYORK

Agent

DENNORSKE CREDITBANK

February 16, 1981,
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UK COMPANY NEWS

US1 chief

resigns

as Hanson
takes oyer
UR GORDON WALKER, chair-
man and chief executive of U.S.
Industries (USI), Cmmecticut-
based manufacturing conghnn-
erate. has resigned following the
company’s $531m takeover by
Hasson Trust
Hanson’s U-S. subsidiary,

HMAC Industries, and USI,
signed a definitive merger agree-

ment last Friday under which
USI becomes a wholly owned
subsidiary of Hanson,

Sir Gordon White, chairman
of Hazuoa’s UJS. operations, said

over the weekend that 19.38m
shares of USI common stock had
been tendered, which, when
taken together with HMACe
holding of lm USI shares, gives

Hanson 88.3 per cent of USI.
Mr Walker bad planned to

make the company private in a

management buyout at $20 pec
share, before Hanson Tims'
emerged an. the scene and
offered shareholders $23 per
share.
Following Ms resignation, Mr

David Clarke, president of

HUAC, has been elected execu-
tive vice president and chief
operating officer of USL

FT Share
Information
The fattowiag securities have

been added to the FT Share
Information Service:
Cambium Venture Capital (Sec-

tion: Trusts, Finance, Land)
Charterhouse I, Rothschild

Pacific Investment Trust (Ord
and Warrants) (Investment
Trusts)

Commercial Bank of Wales
(Banks)

Substantial increase seen

this year by Lex Service
PROFITS OF Lex Service in the
current year are expected to be
substantially higher than those
for last year.

Reporting to the group's
annual meeting Mr Trevor r?htnTi,

extent to which the group can and management accounts for

recoup increased material costs the first 16 weeks of the year

and also restrict unit labour show profits of something over

costs by higher productivity. £400,000.

Ail business groups expert* Shareholders at the annual

ilc.ux ,
enced a better order inflow in meeting of the Delto Group were

chairman, said that in the first the first three mouths and the told by Mr Geoffrey Wilson,

four months of the year profits higher level of activity which chairman, that there was still

are some 65 per cent higher than tbis has generated has continued little change in market condi-

into the second quarter. lions from those prevailing In

At the meeting of the latter part of 1983, In view
BICC Lord Peacock, chairman, of the demand levels it was en-

said that the Improved level of couraglng that the year had
activity observed in the latter started weU with the group con-

part of 1983 has continued in the tinuing to benefit from the

early months of 1984. Improved restructuring programme,
order levels have been main- Johnson Group Cleaners

talned with the exceptions of started the current year well
and South Africa. and both profit and turnover

At the Keckltt & Cotman were ahead of bast year. Report-

annual meeting Sir James ing to annual meeting the

Clenttnson told sharehoders that chairman said that the group

the early results far 1984 “ make was talking with other possible

us confident that progress wiH acquisitions. The group was
be maintained." confident that the American
Mr Peter Bailey, chairman of venture was soundly established

the Palma Group — formerly and would have a progressive

Montfort (Knitting Mills)— future.

reports that the current year has For Rnberoid the results far

Started wetL AH companies in 1984 would be good, according

the group have good order books to Mr Thomas Kenny, Chairman.

BASE LEND5NG RATES
AJLN. Bank' ' 9 %
Allied Irish Bank 9J%
Anno Bank 9 %
Henry Ansbacher 9i%
Armco Trust Ltd
Associates Cap. Copr 9 %
Bancso de Bilbao 91%
Bank Bapoalim BM ... 9 %
BCCI 91%
Bank of Ireland 91%
Bank of Cyprus 9}%
Bank of India 91%
Bank of Scotland 91%
Banque Beige Ltd. ... 91%
Barclays Bank 91%
Beneficial Trust Ltd. ... 10 %
Bremar Holdings Ltd. 9 %
Brit. Bank of Mid. East 9 %
Brown Shipley 91%
CL Bank Nederland ... 9 %
Casad Permn’t Trust.. 9 %
Castle Court Trust Ltd. 91%
Cayaer Ltd. 91%
Cedar Holdings
Charterhouse Japhet ...

Choulartons
Citibank NA
Citibank Savings f
Clydesdale Bank 91%
C. E. Coates 101%
Comm. Bk. N. East 91%
Consolidated Credits... 91%
Co-operative Bank ...* 9 %
The Cyprus Popular Bk 91%
Dunbar & Co. Ltd. 91%
Duncan Lawrie 91%
E. T. Trust 9i%
Exeter Trust Ltd. 101%
First Nat. Fin. Corp- ... U %
First Nat Secs. Ltd ... 9J%
Robert Fraser 10 %
Grlndlays Bank t 9 %
Guinness Mahon 9 %
Hambros Bank 91%
Heritable & Gen Trust 91%

for the same period of 1983-
However, he said that be did
not expect that rate of profit

growth to continue on a compar-
able basis throughout the year
particularly as the group reached
the later months which were ex-
ceptionally strong last year In
the electronic components distri-
bution business.

“Mr Chinn told shareholders
that the corporation tax changes
announced in the Budget
together with the Increasing con-
tribution from the overseas
businesses does mean that the
growth in profit after tax will not
match that of the pre-tax profit
in 1984. -

In April the group recovered
some of the registrations of new
Volvo cars lost during industrial
unrest experienced in March.
Demand so far in May remains
strong.
Mr Chinn reports that sales in

the electronics components sec- .

tor for the first four months of Tnle Catto, plantation, build- 37 per cent increase in the aivi-

1984 were 90 per cent higher than ing products and industrial dend to 5fip net.

in those same businesses last chemicals group, has published The board says that the un-
year which covered a pre-acqui- a profits forecast for 1984 with audited results for the first four
sition period for most of the UK other financial information to months of 1984 show a 114 per
and European businesses. This support its bid for Donald Mae- cent increase In pre-tax profits

has resulted in much improved pherson Group, the Cover Plus to £3J9m.

paint manufacturer. The directors announce a num-
„ . ... . her of other developments includ-
Macpherson withdrew _its purchase of a controlling

r—— acceptance of the £22m interest in a company which will

were told however that despite Hi** ?
I?m **“e

ji v j increase the group’s total oil

the better volume of demand Finnish company Tikkurila vart pain, acreage by 40 per cent;

margins remain under pressure tehtaat Oy put in a higher cash ^ approval for a housing devel-
and the result for the full year °ffer of 125p per snare, or 0pment in Johor in Malaysia
would depend in part to the £32.6m. being built by a joint venture

Yule Catto forecasts a 51 per company. Yule Catto intends to

cent increase in pre-tax profits in sell its 20 per cent stake with

1984 to £lL5m with earnings per a present market value of £9.1m
ordinary share up 32 per cent to in Goal Petroleum, which has
22p. It hopes to recommend a an interest in Wytch Farm.

Yule forecasts £11.5m

profits.

For DRG first quarter pre-tax
profits were ahead of the same
period of 1983. Shareholders

Hill Samuel ttS fl|%
C. Hoare & Co t 9 %
Hongkong & Shanghai 9 %
Kingsnorth Trust Ltd 10 %
Knowsley & Co. Ltd. 9}%
Lloyds Bank 9 %
Maliinhall Limited ... 9 %
Edward Manson & Co. 10}%
Meghraj and Sons Ltd. 9}%
Midland Bank 9}%
Morgan Grenfell 9 %
National Bk. of Kuwait 9 %
National Girobank ... 9 %
National Westminster 9 %
Norwich Gen. Tst 9}%
People's Tst. & Sv. Ltd. 9i%
R. Raphael & Sons ...

P. S. Refson & Co
Roxburgfae Guarantee
Royal Trust Co. Canada
J Henry Schroder Wagg
Standard Chartered .„|j

Trade Dev. Rank
TCB
Trustee Savings Bank
United Bank of Kuwait
United Mizrahi Bank ...

• Volkskas Limited 9}%
Westpac Banking Corp 9 %
Whiteaway Laidlaw ... 9|%
Williams & Glyn’s 9}%
Wintrust Secs. Ltd ... 9}%
Yorkshire Bank 9 %
Member of the Accepting Houses
Committee.
7-day deposits 5.75%. 1-month
6.50%. Fixed rate 12 months £2.500
8.5% £10.000. 12 months 9%.

t 7-dsy deposits on sums of under
£10.000 6%. £10.000 up TO £50.000
6\%. £50.000 and over 7>j%
Cell deposits £1.000 snd over 5%%.

II 21-day deposits over £1,000 7%.
5 Demand deposits 5\%. 9 Mortgage

base rate.

ft As from dose of business, Fri-

day. May 11. 1884.

9
9i%
9i%
9i%
8i%
»i%
91%
9 %
9 %
9 %
9

COMPANY NEWS IN> BRIEF

Net revenue at F-ngUsH and Basic earnings per 5p share
International Trust showed an were 0-71p (0.46p) and again

increase from £677,965 to there is no dividend.
£692,842 following lower tax of * * *
£375,765, compared with £394386, , ..

for the year to April 5 1984. Resuits before tax at the

As expected the net final divi- Mbex Group have sunk into

dend has been lifted from 4-5p losses of £617,000 against profits

to 4-75p which raises the total of £14,000 for the year to the

from 6p to 6.25p. Earnings per end of July 1983. The directors

25p share moved np from 6.2lp say "that the group has been

to 6.35p. trading at a small profit for the

Net asset value per ordinary first six months of its current

share came to 277|p against 210p financial year.

—at the interim stage the figure The pypiain that the accounts
came to 243jp after prior charges have been delayed by the out-
at par. come of receivership at the

Gross income rose from £121m Skelton sub-group, which ds
to £1.42m which consisted of reflected in extraordinary debits
dividends and interest of £lJ2m
(£958.243), deposit interest of
£49,472 (£147,610), underwriting

Of £365,000 (credits £139,000).

The main subsidiary Osmond
and other commissions of £86,969 Aerosols

.
increased turnover on

,£32.932) and subsidiaries’ in- toe previous year but operated

vestment dealing profits of below capacity

£162.962 (£67,749). gins under pressure. The last

it ^ ic months of the year saw an in-

AIthough turnover of Tran- crease in volume and an ini-

wood Group, manufacturer of provement in margins which has

hosiery and associated products, continued into toe current

fell from £5.42m to £4.81m, tax- financial year and is expected

able profits for the year ended to be maintained.

January 31 1084 moved ahead The directors hope that busi-
from £22,000 to £75,000. ness at Osmonds and recent
After a tax credit of £42,000 management changes will lead

(£54,000), minorities, £49,000 to recovery.

^Sle^bal^^^E *rS°S.16i?S
0m^C
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King®ShaxsonPLC
' STATEMENT OFTHE CHAIRMAN,Mr T. S. HOHLER, M.G

to bepresented at theAnnual GeneralMeetingofthe Company
on11thJune1984

The modest optimism expressed in my last statement has been borne outby
events and your Company has enjoyed a reasonably profitable year against a
background of a declining trend in Sterling interest rates. However; the pressure

on both running and dealing margins has continued unabated especially in the

highly competitive commercial biD market

At the beginning of the year clearing bank base rates stood at a level of10%,
felting in three */s% movements to reach 8Vfifo on 14th March 1984 with the

exception of one clearing bankwhose rate remained at 8%%. Whilst welcome,
each successive fell has looked harder to justify on grounds other than political

desirability

YourDirectors reporta profit for the year of£U00,000 after provision for rebate^

tax, and transfer to inner reserves.A final dividend of 5.75p is proposed making a
total for the year of 8.25p, an increase of10% over 1983.

To turn to the future, changes are occuring in the structure of the Stock Exchange
broughtabout by.the agreement with the Government to phase out fixed
minimum commissions. These could have dramatic consequences for your
Company, especially in the area of gflt-edged market-making. Several powerful
groupings have already been formed in anticipation ofa remodelled securities

industry based on the American system. Your Board is continuing to give active

consideration to any potential new sources of profit

As to the current yean the immediate outlook is somewhat discouraging- 1 have
already referred to the pressure on margins and, as I write, there is a very real

fear of an imminent increase in clearing bank base rates. Although the re-elected

ConservativeGovernment maintains its strong stand against inflation. Sterling is

again under severe threat and cannot be allowed to fell much further against the
doDac Until steps are taken to narrow the US budget deficit dollar interest rates
win remain high and there is eveiy riskedUK rates being dragged up sharply in

their wake.

Itgives me great pleasure to welcomeMe ChristopherRobinson to die Board of
yourCompany. His experience ofinternational as weO as domestic markets wiH
be ofgreat value.

Finally; I would like to express my thanks to all the management and stafffor the
skill and effort they have put into another very busyand far from easy yean

Copiaofihe 1984 Annual Report and Accounts may be obtainedfrom TheSecretary,
Kine& Shaxson PLC, 52 ComhiU, LondonBC3VSPD.

FINANCIAL TIMES STOCK INDICES
MOV
IB

May
17

May
16

May
14

191
High

34
Low

Since 0k
High

rnipilatn
Low

Government Seas. 79.80 79.95 79.97 79.69 79.63 79.75 83.77 79.60 127.4 49.18

Fixed Interest 84.57 84.74 84.78 84.57 84.60 85.00 87.48 84.87 150.4 50.5s

Industrial Ord B74.4 864.5 878.4 878.0 B744 871,0 929,8 770.8 D2B.8 49.4

Gold Mines— 657.8 649.4 627.9 6184 597.8 610.

0

711.7 520.2 734.7 43.5

FT-Aefc All-Share.. 519.79 98341 619.96 516.37 612.18 611.66 538.71 470.03 636.71 61.98

TT-SH 10O — ! 1104.9 >1113.0 1104.5 1094.6 1088.4 2078.7 1141.6 997.6 1141.6 997.5

BOARD MEETINGS
Thu tallowing companies have notified

data* of board moating* to tho Stock
Exchange. Such meeting* are usually

hold for the purpose of considering

dividend*. Official indication* are not

available a* to whether the dividends

ara interims or finals and tha sub-
divisions shown below ara baaed
mainly on last year's timetable.

TODAY
Interim*: Australia and New Zealand

Banking. Brooke Tool Engineering.

Consolidated Co. Bultfontein Mine.

Dmoltspan Mlnea. Espley Trust. Griqua-

land Went Diamond Mining, Radio City

(Sound of MersByilde).
Final*: Associated British Foods.

Biehopegets Trust. Bonusbond. Cake-

bread Robey. Ivory and Sima. J. S. D.

Computer. Monks Investment Trust.

Prince of Wales Hotels.
FUTURE DATES

Interims—
ASEA AB - May M
Borthwlcfc (Thomas) May 31

City Site Estates May 29

Hanson Trust ..................... June 5

McCorquodale June 6
Union Steal Corporation (of

South Africa) May 29

Rneto—
Benlox Me/ 22

British and American Film ... May 22

Brownlee June fi

Castings - May 25

Central end Shaarwood July 6

Dawson lirtamational June 21

Harrisons and Croafield May 30

Tranwood May 22

BARCLAYS
BANK

Prime Account

F.O. Box 125

Northampton NN1 1SU

Prime Account interest rate

8.75% nominal

9.04% APR

BARCLAYS

Barclays Bank PIC. Reg. No. 488X9

Re*. Oftce:

54 Lombard St., London EC3P 3AH

LADBROKE INDEX
Based on FT Index

870-874 (—5)
Tel: 01-493 5261

Massey-Ferguson in

the black despite

declining markets
DESPITE a continued general

decline in markets for agricul-

tural tractors, industrial
machines and diesel engines.
Massey . Ferguson Holdings
achieved a return to profits in

the year to the end of Janu-

ary 1984. The improvement
was in line with predictions

made by the directors last year.

Profit on ordinary activities

after taxation was £365,000 com-
pared with a loss of £42.75m in

the 15 month period to Janu-
ary 31. 1983, when the company
changed its year end. Turnover
for the year was £533.76m com-
pared with £609.16m.

Mr M. G. Bird, chairman, says
that, because the company had
for many years figured in the
“ first fifteen” of British ex-

porters, sending abroad more
than three-quarters of its produc-
tion, future progress must be
“ heavily dependent on the state
of world markets."

Mr Bird says that the British
company was helped by the
world-wide rationalisation pro-

grame of Massey-Ferguson of

Canada, of which it is a subsi-

diary. This had entailed the
cessation of production of trac-

tors. industrial tractor-digger-

loaders, and diesel engines in

the US. Responsibility for the

supply of many of the products
concerned has now been assumed
by the plants in Coventry, Man-
chester and Peterborough.
“ These developments ” Mr

Bird says "have enhanced both
the scope and the security of our
manufacturing base in the UK,
and we can anticipate at least
some further progress In the
current year."

Mr Bird says it was significant

that during the period markets
had, with the exception of a few
limited and patchy improve-
ments, generally declined- The
main underlying reason for the
profits turn-round was the re-

duction in operating costs which
were achieved through increased
efficiency at British locations.
"Hie group is now well placed
to benefit from any recovery in
our major markets,” he says.

Fraser seeks OFT verdict
The House of Fraser board,

which next meets on Wed-
nesday May 22 in Glasgow, is
pressing the Office of Fair Trad-
ing for a verdict by the end of
the week on Lonrfao's attempts
to pack the board with direc-
tors Who represent Lonrfao's
interests.

Uncertainty over the number
and names of nominees for the
board has delayed the printing
of the House of Fraser report

and accounts. A list of direc-

tors standing for election to the
board has to be published 21
dalys before the AGM scheduled
for Thursday June 28.

The House of Fraser board
also hopes to know before the
AGM the conclusion of the DTI
on the investigation conducted
by John Griffiths QC Into pos-

sible concert party buying of
Fraser shares involving Lonrfco

last year.

Mowlem
International Construction, Property Development,

Mechanical Engineering, Laboratory Instruments and other

Technological Services for Construction aid Industry,

Key pointsfromMrPhilip Beck's

statement to shareholders

^ Turnover up by 13% from £293m to £330tn

$ Pre-tax profits rose by 19% from £8.5m to £10.1m

# Dividends up by 6.7% (14.4%Rights adjusted)

% Mount Pleasant Airfield in the Falklands now
under construction

sfc Additional work on Diego Garcia; Barclay-
Mowlemimproves

# Buehler contributes 9 months profits in linewith
acquisition expectations

sfc Work load at endMarch 1984 stood at a record
£330m

# Further progress forseen for 1984 despite difficult

conditions.

SummaryofResults

Tiunover

Profit before tax

Profit after tax

Shareholders’ Funds

1983

£m
330.0

10.1

6.5

51.4

1982

£m
293.0

8.5

5.6

49.0

Earnings per share

Dividends per share (net)

Shareholders’ Funds per share

27.Op 26.4p

11.2p 9.8p

202p 231p

Ctmies ofthe Annual Report, containing the Chairman’s Statement in

jm, are availablefrom The Secretary, Westgate House, EalingRoad,
Brentford, Middlesex TWS 0QZ.

mini John Mowlem & Company PLC
The abridged results reflect die

Registrar of Companies.
audited accounts filed and to be filed with the

share dan is adjusted for 1983 Riglas Issue.

CivO Engineering& Building Contractors

Unaudited results of the Group for the half year

ended 31st December, 1983:-

Half year ended 3ht December
IM3

Turnover

Profit before tax
Tax

Profit after tax

Earnings per Share
Interim dividend

Pre-tax profits increased by 495o

£000
35,131

1,911

751

1,140

ILAOp
1.43p

1992

£000
36,331

1,283

248

1.035

10.35p

UOp

Rents and Interest Received totalled £1.142,000, m increase
of £268,000

if Interim dividend increased by 10%

Results for current year are expected to compare favourably
with 1962/83

Copies of the full interim report arc available from the Secretary,
M. J. G lesson Group pk, Haredon House, London Rood. North
Cheain, Surrey SM3 9BS.

Second half fall

leaves Slaters down
SECOND-HALF pre-tax profits of

Slaters Food Products, fresh and
frozen meat USM company,
dropped from £344,000 to

£221,000 and left the figure for

the full year ended March 30

1984 behind at £503,000, com-

pared with £587,000. Turnover
moved ahead from £S.97m to

The directors say that although

the overall market is very com-

petitive. they believe the com-

pany will produce results in the

current year that will reflect their

optimism and confidence in toe

future of the business. .

They explain that the main

reason for -the disappointing

results was the failure to

increase turnover despite spend-

ing £200,000 on advertising.

This campaign which took place

during the hot summer months

of last July eta
very little effect tm
saieftJ - In addition the tm&pany
tailed to increase- .tSe^ salw
penetration In the »uth
England because, peon sues
representation, directorny.
Since the start of the‘current

year, the sales ffrree haa. been
reorganised and ‘ strengthened

and a 'new sailor executive

appointed to he twqwMa

marketing awF developing- new
major natfafflffl accounts In toe

south.'
After tax ftfr£3fcOQO f£15.000)

and ah
1

extraordinary debit of

£29,0001 last time, earning* per

10p. sharn were 8p (Mk$p}.. and
toe dividend .is .stepped hr to

2iip (L2p) with, a final payment
of Lap. Mr D. Cower, chairman,

has waived the ' Seal on 2.78m
shares.
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Issue
price

70
86
BOO
08

AS7.5i
70
06
10
68
806
R27
86 [

68
B8
38
6

i: 4
AS4

.136
BO
84
68
117

Latest
Ramino.
date

39fl14

Mgll Low

F4».
Nil
Nn
FJ*.
A34
FJ*.
F.P.
Nil
mi
Ki*.
F.P.
Nil |

B: 1

Nil
Nil
FA
Nil
F.P.
Nil
Nli

t

F.P.
NR |

31/6

16)6
8/8
16|6
85/6
84/6
80/6
83/6
18/8
8/6

17/6
7/6

B8/6
11/8
81/6

83/6
83/5
86/6
18/6
83/6

110
10pm
67pm
313 .

648
84

110
3pm
10pm

895 1

£171,
60
641,
20

8pm
120pm
165pm
3pm
56pm
BOpm
86pm

85
473
78
08

apm
8SD
£161,
39
6Blf
86
14pm'
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^
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liintervtslon Video
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12pm Norfolk Cab. 5p—
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168pm Scottish TV 4A’ lOp .

lpmWace Group SOp. .......

aepp^Webotcra 8p
B7pm;Whittling* .....— ...»

37pm Williams Hldg*

Ilk
106
!
"1fi

(—Ifl

+3
+ 1

+!

iSn«Q
84
86
8pm

860
£16ii
TO*
68
28
19pm
l
?s3i^^

I7pm-s

r-1

Renuncittlaa data usually tost day for dBaling Ires of stamp duty.' h Figures
based on prospectus estimates, d Dividend rate peld or payable oo pen. of

capital; cover based on dividend oa Tull cspItnL a Assumed dMdeod end
ivtoue j

‘
yield, a Forecast dividend cover based on prov year's namings C Canadian
F Dividend end yield based on prospectus or other official estimates for 1884.
H Dividend snd yield baaed on prospectus or other official estimates foe 1383-84.

Q Gross, p Pence unless othetwfaw Indicated. 1 Issued by tender. | Offered to

holders of ordinary shares as a “rights.** ** Issued by way of . capltallssrioa.

55 Reintroduced. VI Issued In connection svfth reoigantmtioa merger or takeover.
Allotment letters (or fully-paid). 1| Introduction. <£• Unlisted Securities

Market. 5 Placing price, tt Official London Listing. ‘ Offered as unite, comprising
one ord and one N/V A ord. $ No par value, 8 Price at truepension.

PENDING DIVIDENDS
Dates when some of the more important company dividend

statements may be expected in the next few weeks are given in toe
following table. The dates shown are those of last years announce-
ments except where the forthcoming board meetings (indicated
tons*) have been officially notified. Dividends to be declared
will not necessarily be at toe amounts in the column headed
“ Announcement kud: year.’

Date

•Altfcen Hume...May 29
"Alfied-Lyone ...May 29
*Angla American

Coro SA_.Juno 4
Argyll Foods..June 21
•AS Foods May 21
Allied Irish

Benk...May 23
•mq Mav 21
Avon Rubber...Msy 23
BPB Inds June 29
Baker Perkins June 23
Bess May 23
Beecbam June 2
Boriatord

(S. 6 W.)..June 20
-Boots May 28
British A Comm,

Shipping..June 18
Burnan ft
Ha llamah Ira..June 23

Cable and
Wlraleu..Jona 13

Capital end
Counties...May 25

Certeu Cape i June 10
Cater Allen ...May 24
Charter Cons. .June 21
•Chloride tuna 15
Chubb .June 22
Coelin June 1
•Couraulda ...May 29
Crwt

Nicholson,.June 22
Dawson Inti—Juna 21
•De La Rue ...Juno 1
Electronic

Ran lals..June 2
Elliott (B.) ..June 3
English China

Ctays...June IS
•E«el May 24
Ferguson Indl June 13
Farranti June 23
Groat Portland

Esutse..June 8
Guinness IA) June 14
Habitat

Mothe rco re... May 31
Hambros ......Juris 21
Hanaon Trust...Juno 5
Hantaan and

Crosfiold...May 30
Hickson Inti ...Juna 2
Hill Samuel ..Juna 8

•ICL May 22
Inchcapa May 29
Inti Signal ...June 14

Announce-
ment lost

year
Final 2.76
Final due...

Final 75c
Final 2.S

Sec Int 3J

Final 46
Interim 14ete
Interim 1
Final 7.0
Final 3
Interim 2.83
Final S.0

Interim 3
Finals

Final 86

Final 96

Final 54

Final 3
Final 1.75
Final 19.95
Final 745
Final nil

Final 4.00
Final 3.5
Real 2.25

Interim T45
Final 44
Final 16.9

Final 2.066
Final nil

Interim 3.25
Final 7.5
Final 3.S
Final 3.7

Final 4.0
liuorlm 1.665

Final 4.0
Final 3T.B
Interim 2.0

Final 23 B
interim 3.0
Final 6-3
Interim due
Final 114
Final due

Pate

Johnson Firth
Brown. .Jana 3

Johnson
Mattiiay.^Jdne 15

Kenning Motor Jane 14
LRC Inti June 27
London and

Northern.. .May 23
London O'sose

Freighters..June 17MK Elea June 28
•MEPC May 30
•McCorquodale June S
•Metal Bax June 12
Meyer Inti ..June 19
Minster -r

Asaets.,JMar 25
Northern

Food a..June go
Pauls end

Whits*...June ie
Peglsr-

Harteraley...June $
Pllkington

Brae..June 13
•Pleasay May 24
Polly Peek ...May 19
Power! Duffryn June 22
Premier Cone June 14
RHM -May 22
Reeal Else..,..June 22
ROdlOnd June 25
Reed Inti June 7
Samuel (H.L.June 1
Salnebury (J.) May 22
Scattiah and
Nwcatla Bnn June 28

GOO Group June 7
Sketch toy June ~7

Smith Bros ...May 39
Stovetoy indg Junglfi

•Tale ft tyle...May to
Tnaeo June IB
Taxer

Kent«l«y...June 15
Trident TV ...June 14
Trusthouae

Forte...June 23
Wwrweil M6y 17
Wedgwood ...jun»2i
Westland n..j«« S
wnitbiMd ...May 22
•Witfriimptn. ft

Oudioy Biewi May 24

Announce-
msnt Jest

year

Interim nil

Final 74
Interim 3.6
Final 22

Final 2.6

Final nil
Final 54S
Interim 24
interim 3.75
Final 8.61
Final 22S

Final 3

Interim 245

Final D.S

Final 7.85

Final BJS

Final 1445
Interim 9
Final B.U
Interim 10%
Inurim 1424
Final 4.1M
Final 8.14
Final 100
Rnsl 4.25
Fmel 346

Final 3-t

W

Final due
Final 6 4
Final 2.0
FinoiftO
inien<ri4.ft

Final 246

Final nil

Intend) 1.5

interne-

2

Interim 1.32

Fmel 2.8»
Interim 3.0
Fine) 3.76 -

innrim 23

.

* Board meeting Intimated, t
issue emee made. » Toy free, fi

3mlp
issue since made. 1 Forecast.

-



Acompany like ITT
The conventional telephone set has not

significantlychanged in its basic design forover

40 years. ...

But, withthe enormous possibilities created

by the advent of digital telecommunications

and advanced electronics in the mid-1970s,

ITT believed the time had come for a radical

re-appraisal
In Denmark,ITTapproachedJakob Jensen,

renowned designer of some of Scandinavia's

strikingly elegant hi-fi systems, and commiss-

ioned him to style a telephone, not just for the

19801s, butwaybeyond

The result was Digitel 2000*

A single glance tellsyou that Digitel2000 is

beautiful But, as with all truly good design, its

beauty is more than skin deep.
The sound quality is remarkably true and

you can control the volume, and even operate

the phone ‘hands-off. The microphone and the

built-in loudspeaker are so powerful you can

put the receiver in the middle of a large table

and leave it to pickup everybody's voice.

In other versions the Digitel 2000 can,

among other things, incorporate a printer, or an

answering service, store up to 60 numbers, dial

r-pik for itself, or evenbe linked into acomputer

system, becoming a low cost terminal in its

own right
Digitel 2000, which is butone ofITTsrange

ofadvanced telephones, has beendesigned as
the telephone ofthe future.

In Denmark however, where the Jutland

Telephone Company has already installed
hundreds of thousands of sets, and in many
other countries where Digitel 2000 is now in

service inlarge numbers, it'sverymuchthe tele-

phone ofthe present

-A nadciuaikel !Se nTcysOffl

The best ideas are
the Ideasthathelppeople.

European Headquarters, Avenue Louise 480, B-1050 Brussels, Belgium.
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SUPERB

MOTORWAYUNIT
Can be sub-divided into multiples

Ultra-modernM6 motorway warehousing
development. Unit 1 is a self-contained unit of
about 30,000 sq. ft. Unit 2 provides some -

112,000 sq. ft, available as one
unit or divided into smaller areas

for individual lettings ifrequired.

Within a 100 m3e radius are j
aS fcF

over 19 million people-more -

than the combined populations r

of the countries of Norway,
Sweden and Denmark. uiil

IWT1

Located at Walton Summit Employment
Centre, the warehouse isjust two minutes drive

fromjunction 29 of the M6 motorway, and mid-
way between London and Glasgow.

The M61 and M55 motorways are only 10
minutes distant

Manchester Docks arejust 50 minutesaway
byroad.

Liverpool Container Port is 60 minutes away.

Manchester Airport is under 50 minutes

by motorway, and London about 2 14 hours on the^ *“] electric inter-city.

Good design and an attrac-

jgg ujjj™|
j jjjj

rive rite make Walton
Summit an exceptionally

pleasant place to work. Private

and rented housing is readily

available.

For more information tele-

phone BillMcNab FRICS, Commercial Director;

on Preston 3821L Or write to the address below.

ABETTERPLACETOBE
CENTRAL LANCASHIREDEVELOPMENTCORPORATION. CUERDEN HALL,
- BAMBER BRIDGE, PRESTON PR5 6AX. TELEPHONE: PRESTON (0773) 362JL

Guesswhich is the bestway to

saveyourcompanymoney

W,

The Mitel Superswitch.
The worlds most advancedtelephone systems
For companies needing 10-10,000 extensions.

ppp— .

^ -\<V

mm

Salting moneyaway In abankmay
have much tocommend it from the

viewpoint ofpersonal thrift

However from a business vantage
point, investment inmodem equipment

can very often lead to more constructive

long-term savings.

A good example erfsuch an
investment is a Mitel Superswitch -

particularly for any business currently
using a non-electronic telephone system.

Over 160 business-
building benefits.

All Mitel Superswitches have an
amazingly wide range of features that can

save your business both time and money.
for instance, you can save time by

.dialling just3 digits to reach any external

numberyou want to call regularly.

You can control telephone costs by
preventing selected extensions from
making certain types of calls - or by
keeping an exact record of calls made by
any extension.

You can also make whole
departments like Sales and Service much
more efficient in answering customer
telephone calls. You simply arrangethem
ingroups so thatincoming calls to the

group automatically search fora free

extension. If that extension istft manned,
anyone else in the group can transferthe

call to theirown extension.

In all, ourSuperswitches can offer

over 160 benefits fike these. As they are
programmable, anycombination can be
allocated to any individual extension.

Tried andtestedtechnology.
All the features and benefits you will

get from a Mitel Superswitdi result from
our unique world-leading micro-
processor design. A technology thathas

'

already made over 60X100 businesses in
over 70 countriesmuch more cost-

effective and productive.

Also all Superswitches can be
'

tailored tomeet yourneeds today and .

For more details, simply fill in the
coupon below

You will find that the Mitel system
that is right foryou could have amajor
impact on the future ofyourbusiness

Mitel Telecom Umiied,Sevembndge
Estate, Portskewett, Gwent NPfi 4YJft_

Tti: (0291) 425123/423355. Ttelex: 497360
or Mitel Telecom limited, Slough.
Tti; (0753) 76121. Tbltac 84773a

MITEL
Building Better CommunicationsWorldwide

iPIease sendme further information on the Mitel Superswitches
.FT .
FTlfl/S

]
Numberoftelephone extensions currently usedbyCompany
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Itseems theworld’s
favourite airline isn't

British Midland was voted Domestic

Airline ofthe Year by the readers of Executive

Travel magazine. (And thank you very much,

all of you.) British Airways didn’t even merit

second place.

Thoughtheymaywellpamperyou should

you ever fly abroad, to Timbuktu or wherever,

oninternal flightsthey simplydo not, orcannot;

match British Midlands excellent service.W
But its not simply because we give a T§||^§§|1|

meal on every one of our DC9 jets, where Ilf Mv
Super Shuttle only goes as far as breakfast V n aya a

And its not because our pre-booking \P”1

procedure enables the businessman to turnWM J§||
up and step on the aircraft; with no hanging

around atthe airport Nor is itbecause ourstaff

are acknowledged to be more friendly and
more helpful.

K No, thereS a more fundamental cfiflference.

British Midland is run by the people who own
the airline. To prosper, we must go out of our
V way to win every passengers vote of

confidence. Notjust our reputation, but
our future depends on it

British Midiand-weTetakingoff;

FLYING FROM HEATHROW TO BELFAST, EDINBURGH, GLASGOW, BIRMINGHAM, EAST MIDLANDS, LEEDS/BRADFORD, LIVERPOOL AND TEESSIDE.
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35th WORLD CONGRESS
OF THE INTERNATIONAL
REAL ESTATE FEDERATION

FRIDAY 1st JUNE

Financial Times Monday May 21 >984

CLOSING CEREMONY AT THE ROYAL FESTIVAL HALL

Speakers—Walter Goldsmith srarrwUAT

Director-General Institute of Directors “werwce esocMits

BUCK *84“DeS W*1SOn
34 STANFORD ROAD

Chairman of Friends of the Earth (UK) London wi skc

M-W7 31U

Inauguration of Clive Lewis as World President 1984-85

wmS&JmSSmm- - .

A choice of2bedroom luxury Hats from £73,000.
Ifyou work in the City, living in a luxury . distinctive facade,the six2-bedroom fiats

fiat atGun Wharfjust couldn'tbe handier, are really large and offeroutstanding
TowerBridge is less toapa rojJ&away, comfortEach with dining area, fullyfitted

the Bankjusta step o -^^rioht^J$itshenandtwo large bedrooms
two further. wjtft wardrobes.

Andaddedto y- AndBarratthave
convenience of 1R&»;3l

ifj
GW'* >tAftV*fg— ygdiy »jr f?ne range of

Andaddedto thri- "* ~

convenience of i*

being within walking
distance ofwork mg! Er fflf E

isthepleasure of HX j ft J ^
Jiving ina home of ® SH S S S
considerable sty/e .* .SJffi
and character. (WI 1 B l MiH*

Because atGun rWW-f—ffi

Wharf,a convertedspice warehouse
bythe riverat Wapping,Barratt
have onceagainshown theirskill
atbreathingnew life intoa
historicbuilding. Behindthe elegant.

fi-feTil wfazaf schemes tomake

jf &H Justask forthe

| wg ppfgl details You can view
ff SBl ‘jSjgl the flats atGun Wharf
ff

-

ffil? jWBif anydaybetween
11am and6pm

CMondays only2-6pm).
Or call 01-2651202.

Asa home.asan investment,at
Gun Wharf,you reallyare laughing

ding. Behindthe elegant, IfiWSlXI aflthe waytothe Bank.
BanaIt EastLondon Ltd..

Warton House,150 HighStreetStratfordE15 2NE.Phone:01-5553242.

Warehouse & Indusbfal

Properties

lb Letand ForSale
Chelmsford

on
MAYFAIR

fesiiifei
Mips
WlrawsH'Xs

Colchester.

Exeter-freehoH

Isleworth

6,350 sq.ft

and 7,300 sq«ft«

1,050sq.ft

to 7,900 sq.ft

13,000 sq-ft

9,600 sq.ft

Uvefpool-Freehold 3,260 sq-ft

Newport (Gwent) 7,300 sq.ft

Peckbam ...—4,100 sq.ft

and 4,550 sq-ft

Enterprise Zone 3,000 sq.ft.

to 9,000 sq-ft

Goddard&Smith
22 KingStraeLSLJanans. LondonSW1Y8QZ

Telephone:01-8307321

TWWC89564T1

rr*

iTTF • i E •

(g) for Industry
AYLESBURY
Factory A Office
58.000 nq ft

LEASE AVAILABLE

CAMBERLEY
5.480 aq ft

FaotDry/Headquamn Unit
Main Road Frontage
TO LET

COULSDON
21.200 sq ft
Warehouae
LEASE FOR ASSIGNMENT - -

GREAT BOOKHAH, SURREY, .
Modem Factory Units
2.600-24.000 aq ft

Available Now
TO LET

LONDON N4
Contractor's Yard. Motor Poof,
Wort ihopa & Warehouse
18.000 sq ft

TO LET

ST ALBANS
14^00 aq ft

Modem factory/Wornboooa
TO LET

WATFORD
13.278 aq ft

Warehouse Unit
SHORT TERM LET

WEST THURROCK, ESSEX . , , ,Modem Office/Werehouae & Workshop PmmlMa
40 250 aq ft on 45 Aorea
FOR SALE FREEHOLD

IN THE CENTRE OFLONDON
Anewdevelopment providingmodempractical and efficient offices oi

outstanding designand incorporatingthe latest technological advances.

lAje*#. Cm, 1 SNOW HILLIxinq crwO LONDON eci

01-2363000 Edinburgh * Brussels

THE QUADRANGLE
WEST ONE __
THECENTRE OFATTENTION

|
G

OfficeAreas from 5,000 sq.ft.

Office Hoots from 15,000 sq.ft.

Tbtal Office Content 52,000 sq.ft.
iBSuftokSfreetLondonSW1Y4HQ
Telephone: 01-930 9731
Telex: 917080

Edinburgh - Brussels

Scrubs Lane
NW10
Prominent Freehold
Industrial/Commercial
Development Site

For Sale 1-5 acres

Weatherall
Green & Smith

01-405 6944

, A Rokirbislinu-m by \ ictnn. Land Limited
in association with flvM Group Pension Trust Limited

Stratton 'Street

MAY FAIR LONDON WI

Sdfcontained OfficeBondingof2,785sq.ftwitkaDirectort Suite

VIEWING
By appointment with thejoint letting agents:-

DEBENHAM
TEWSON &
CHINNOCKS |OH\ D WOOD

23 Berkeley Square. Mayfair, London WiX6AL

Telephone: 01-629 9050 Telex: 21242

Ira'AIR
7UPPERGRQSVEM)RSrREET&7BLACKBURNESMEWS
Superb office buildingcomplete
tvkh hmiry metvs and^rage

A unique opportunity for a company looking to
purchase a prestigiousLondon base in toe heart of
Mayfair: a self-contained Georgian property offering
3,133 sq. ft. of offices and an a^joimzig newly baih 3
bedroom mews house with garaging for2 cars.

Both properties finished to the very
highest standard. HUfli
For further details contact fnaxgTj
Charles Whateveron 01-4093511.
Maxim Properties Limited,

BettebyAwgn

12 UpperGrosvenor Street, Mayfair, LondonWI. ,

23 Lctostor Terrace,

Bayswater.LondonW2

AUCTION
Thursday
31st May19B4

26 Freehold and
Leasehold Shop,
Office and IndL

Investments and
Vacant Properties

Producing in

excess of

£600,000

per annum

01-724 1222

.....

)

fOO/tve/ra#Rood
gwia0ytfa^/\/li/3

{/lcJsnutft
Surveyors

6 GUosranorStreet.
LondonW1X0AD
THapbewa;0H2»SHI

Chartered RwROffi

ttUMount Street

LondonW1YBAS 01-4936040

On tiro instructions of
theNorth EastThames Regional Health Authority

Stratford London E15

an importantfreehold
development site 2.9 acres approx

To be sold

t DEBENHAM
' TEYVSON&
f; CHINNOCKS

• *-*"•* 1 1 <J ‘j -*«>•

01‘408 1161

dliin Os totractiBaufMwilw PropertyDewfafreli!4dL

WELHAM GREEN
SOUTH HERTFORDSHIRE
30 ACRES

TO BEDEVELOPEDTO
REQUIREMENTS
Rtf' EMD.'KCH.

May ft Ronden

77 Grosvenor Street, LondonW1A2BT 01-6297666
aboGtyofLcndoo &UMi0adOvtT3t«!



Financial Times Monday Mav 21 1984

Berkelty*Square

MayfairW1
A

magnificent Iperiod office
hiiiMinri

with ll
'

carparking *&. :

:

i $ fi

17,290sq.ft.

_spi

TO BE LET

SOLEUTTTNGAUrTS

*4 l Ic-rrin^
* SnnX-J);n?

Chartered Surveyors
2£2BMrille Street,London,WIX 2QL
.Telex 265162

01-7348155

World Wide
Richard Ellis

Offices

i
B1
H • o • u • s •

i

Refurbished
Air-Conditioned

Ground and First Floor
Offices in suites

from
3,864-21,368sq.ft

Richard EBis, Chartered Surveyors
64 Comhffl,LondonEC3V3PS

Telephone:01-629 6290

By Direction at Arthur

Andersen and Company
Receivers for Chantry-Keys

Securities Limited

CHANTRY

HOUSE
Coleshill, Warwickshire

NEWLY REFURBISHED
PERIOD BUILDING

21,345 sq. ft

65% Income Producing

FOR SALE

GRIMLEY & SON
2 St Philip’s Place

Birmingham B3 2QQ
Tel: 021-236 8236

ST. QUINTTN
7 Hanover Square
London W1R 9HE
Tel: 01-499 8626

UNDERGROUND CAR
SPACES
FOR SALE

An opportunity to acquire a Iona
leasehold intomat in VACANT
underground parage dose to
Sloans Square providing up to 20
spaces. Hoar area in tha region
of 4.750 sq. ft. 1164-yaar lease.
Price upon application
Aytesford & Co (Estate Agents) Ltd.
440 Kings Rd. London SW10 Out

Telephone: 01-351 Z383
Telex: 916048 Aytsfd-G

ALBIONMOTORWAY INDUSTRIALPARK
OLDBURYROADSPONLANE,WESTBROMWICH

PRLSlltjK • NewhKfcatnalAenefeeteaialBlBsbK

ACRE fiwa«S»«LeSOaq.ft

INDUSTRIAL *

T®VEIX5PMENTBY *?”“*“*
ttTinsyqirttt * CADflURYUMrTIIJireulajera'i
fllmllxoluH acavetarftacoaroueesMla UdooO

INDUSTRIAL .ZSEEXESZK*
ESTATESLIMITED .S3SSSUSST

<*0 l Ion in]; Bernard Thorpe
_
s. « .

u
01-3348258 031-6430791

C0VENT GARDEN WC2
Air Conditioned Office FloorsTO LET

2.650 3230 6,700 9,000sq.ft. - A

£14 75 per sq.ft, pax

FUU. DETAILS FROM SOLE AGENTS -

4 ! Our*n Anne Street. J ondon W 1 MOAI1 'I 28714

Tel: 01-486 6060
.

i iy?r- .. y-v'y.

-

v
; : .. :

.

• tVJ‘:
’

ABVERT1SEMENT

>FOMKHlRK.
BEDFQHQ

XBray, Eaten Agents. 60 St Lays*.
Bedford. Tel: (0234) 60952.

BERKSHIRE
reading
OwAelt & ftritanf. 43 Mntot Place.

Reeding. T*t (0334) 67341.

GLOUCESTERSHIRE
CHS3IMUAM A OLOUCE8TO AREAS

Unrepn and Lawson, Chartered
Valuedon Surveyor* ft Estate Agents.

3 Regent Street. Cheltenham GiSO
1HF. Tel: (0242) 21677 (6 lines).

HAMPSHIRE
SOUTHAMPTON. PORTSMOUTH

Arnold Brown ft Company. Coimwr-
cial Property Censulianta, The Old
Bank House. 68 High Street. LynunB-
ion. HUH. Tel: 0590 771125/74143.

Hen (hem md Foster, Estate Agent*
end Surveyor*. 21 Londtm Road.
Southampton. Tel: (0703) 28916.
Aiea Fareham office.

SOUTHAMPTON. FAREHAM
BASINOSTOKE
l. S. VM I Sou. Consultant Sw>
veyore end Estate Agents, JB High

Street, faieham. Tel: (0329) 285911.

tan Sooct ft Co. Estate Agents end
Surveyors. Berkeley House. 20
Birlnhy Street. London. W1. TaU
01-439 9911.

J. Trevor and Sons. Estate Agents.
Smveyore and Valuer*. 89 Oroevemir
Street. W1X ODD. Teh 01-829 8161.
Also City. Msnchsatsr, Sheffield and
Bristol.

SOUTHWEST

BRIDGEND
David E. Little Partners. Chartered
Sunroyore. 36a Caroline St. Mid.
Glam. Teh (0656) 58445.

YORKSHIRE
SHEFFIELD

Jamae Andrew end Partners. Sur-
veyors and Valuer*. 82 Pall Mali.
London SW1Y 5NZ. Tal: 01-839
4436- Teton: 29639. New York:
0101 212 307 1067. Telex: 42315a

Eedon Lockwood and Riddle.
Chartered Surveyors. Property
Consultants. Sales and Advice in
connection with Commercial and
Industrial Properties. Portfolio
Property Management Investment.
6s Campo Lane. Sheffield SI 2EF.
Tel: 753752. Telex: 5*7490 ELR.

MERSEYSIDE

LIVERPOOL

SCOTLAND
ABERDEEN

Meson Owen ft Partner*. Commer-
cial Property Consultants, Glad-
stone House. Union Court. Castle
Street. Liverpool L2 4UQ. Tal:
061-227 3GS1.
Also at Manchester. Hull and
Dublin.

Burnett (F. G.). Chartered Sur-
veyors. Valuers & Estate Agents.
33 Albyn Place. Aberdeen AB9
8SA. Tal: (0244) 572881.

James R- Thomson (Properties) Ltd..
Surveyors. Valuers & Estate Agents.
23 Crown Street. Aberdeen A81 2HA.
Tal: (0224) 631717.

Webster and Co. (Chartered Sur-
veyors), GO Union Street. AB1 IBB.
Tal: (0224) 6268/8.

Kenneth Ryden ft Partnors. Chartered
Surveyors. 201 Union Slraat. Aber-
deen . Tel: 0224 24306.

EDINBURGH

HMlier Parker May and Rowdan. 5
South Charlotte Street. Edinburgh.
Tel: 031-226 5321.

Kenneth Ryden ft Partners. 71 Han-
over Street Edinburgh. Tel: 03I-22S
6812.

GLASGOW

Kenneth Ryden ft Partners. 154 Wast
George Street Glasgow. 041-333 0065.
Webstar ft Co.. 21 West Nils Street
Glasgow. Tal: 041-204 0771.

HERTFORDSHIRE
HERTFORD
W. H. tee ft Ore Commercial Depart*

meet 21 Castle Street Hertford. Tel:

Hsrdord (0992) 8S2772/3,

WATFORD
Gordon Hudson and Co, 147 The
Parade, Watford. 39711 (to Unas).

LINCOLNSHIRE
LINCOLN
Jetm H. Welter ft Sana. 37/29 Silver

Street UncoM. Tal: 0522 2S454.

LONDON
CITY
Noel AfexMWter ft Partner*. Property

Advisers ro Banks. HI Queen Vienna
Street EG4, Tel: 01-2« 225a

Bates -Rtaberde ft Co. Specialists In

Ctx« Offices. 8 Broad Sneer Place,

London. EC2, Tel: 01-820 006a

CheatartoM. Chartered Sunreyare and
Estate Agents. City. Kotoo™ and
Decentralised Offle**. fflQueWI St
EC4R IBB. Tel: 01-248 6032.

J. Trevor and Bene, turn Ageats.
Surveyore and Valuere. «
wen. team 7ad. Teh msx toe.
Atoo Mayfair. MenCheeur, Sheffield

•ltd Bristol,

BOTHWELL CREATIVE
Advertising + Marketing • PropettT-

we create the IKaratore and adirerOa*

rag that Mil property.

Rtag 01-2*0.2430. 5 Dtydan street

Lwtddft WC2E WW.

MIDDLESEX
HOUNSLOW
Home ft Sons. Chart#red Survoyura.
181 High Street Tel: 01-570 2244.

NORFOLK
Temples. Commercial Chartered Sur-
veyor*. 59 London Street Norwich.
Tat 0603 29941.

NORTH-EAST
Storey Son* end Parker. Chart* red
Surveyor*. Newcastle 0632 326291.
Mtddtoebrovgh 0642 248301. Stokeeley

0642 71 0583. Morpeth 0670 57393.

OXFORDSHIRE
OXFORD

Bucket! and Ballard, 66 Commer-
cial St, Oxford. Tal: (0665) 240601
end 18 Office*.

Leader BorttoM.
.
Chartered Sur-

veyor*. 75 Shoe Lena. Fffiei St
London EC4A 3BQ. Tab 01-663

0660. Taieai 86240.

Cheelartane. Chartered Surveyor* and
Estate Aoanta. Wear - End Office*.

Factorise. Warehouses. etc. 75

Crocvenor Street WIX 1LB. Tel: 01*

499 0404.

Halt DM** ft Co (Office and Cam-
martial Property- Spectattere). 179

K«« Bond Susat WIT 9PD. Til:

01-491 3'5*.

Oerrafd Smith ft PHtMf*. EiUte
Aoeme and Probany CenidlUAUL 40
Crowferd SL W1. Tel: 01-723 304.
T*ia»: 2383.

SURREY
EPSOM
Brtdgera ConmwrelaL Chartered Sur-

veyor*. 70 High Street. Tab Epsom
41777.

OUrLDFORD

CuMtt end West Comroerelel Smr-

veyore. 44 High Street Guildford.

Tel: (0493) 77277 or 605a IB Offices

in Surrey. Sussex and Hampshire.

RE1GATE/REDHIU.

Mexweff Brown. Chartered Sur-

veyor*. Commercial Prooernr Con-
sultants. 1 Somore Road, Reigete.

Tal: (07372) 4332a

WOKING
JDevM SmRhyaa PartnersMp. Com-
mercial Consultants. 123 Goldswenh

Read, Woking. Tel: Woking -3344/5.

SUSSEX

CRAWLEY
PTUtip Jems* AnocWta. 6 Brighton

Hoad. Tel: (DZ93) 211 56.

WILTSHIRE
Bucked end Ballard. mCMMRM
Road. Swindon. Tel: (07S3) 44511.

WALES
CARDIFF

Cooke end Arkwright 7.*8 Wnd-O.

Piece. Canliff CFI 3SX. Tal. (0222)

398151.

Pmrtff ft Powren. 6-7 S^hgn'e Sa,
Cardiff CFI 2SB. Tal: 27656.

PLANT & MACHINERY
Airay Birtwistle. 28/34 Croe* St,
Mancheat* r M2 7AQ. Tel: 061-834
9177.

Frank G. Bowen limited (Eat
1824). Specialist Auctioneers and
Valuers of Machine Tools. Textile
Machinery Trade Stocks, etc. In

the UK. IS Greek Street Shaftes-
bury. Tel: 01-437 3244.

Henry Butcher ft Co, Auc-
tioneers and valuers. Brownlow
House. 50/51 High Ho Ibom. Lon-
don WC1V BEG. Tol: 01-406 6411.
Telex: 897737. Also at Birming-
ham, Bristol, Leeds and Liverpool.

Grtmley ft Son. 2 St Philip’s

Place. Birmingham 3. Tel: 021-

236 B236. Also at King St.
Covent Garden. London WC2E
BHN. Tel: 01-836 8654, and 9 St
James's Square, Manchester
M2 BON. Tel: 061-834 7187.

Colebrook Evans ft McKemie.
S Quality Court. Chancery
Lane. London WC2A 1HP. Tol:

01-242 1362. Specialists Auc-
tioneer* end Valuere to the
Printing Industry.

Eddlaons. Chartered Surveyore.

Industrial Building, Plant and

Machinery Auctioneer* and Vlre.

10 Greek Street Load# LSI 5HZ.

Tel: (0632) 430101. Also at Hud-

dersfield. Bradford and Halifax.

Edwards Blgwoodl ft Baeli*. 78

Colmore Row. Birmingham B3

2HG. Tol: 021-238 8477.

Industrial Plante Corporation (UK)
Ltd, Auctioneers and Valuers ol

Plant and Machinery. 71a Salis-

bury Street Hull HU5 3DU. Tel:

0462 492672. Telex: S27562. Estab-
lished USA 1919.

ITE8 Valuation Services, Valuer*
of Plant ft Property UK & world-
wide. Long ridge House, Man-
chester MS) 40T. Tel: 061-833
9282.

Norman Levy Associate* Over-
seas. Guaranteed Valuation and
Auctioneers of Plant and
Machinery, Mortey House. 314/322
Regent Street London W1 R 5AH .

Tal: 01-636 0701. Talex: 867251
LEVY G.

John Foord. Industrial and
Commercial Surveyors. Valuers

and Auctioneer* of Industrial

Property. Plant & Machinery
in the UK & abroad for 150

years. 61 Queen's Gardens.

London W2 3AH. Tel: 01-402

6361. (Est 1828.)

Edward Rushton Son and
Kenyon (Eat IBS). Valuers.
Auctioneer* and Loss Asses-
sor*. 10 Carlos Place. Gres-
vencr Sq, London W1Y 6HA.
Tal: 01-453 E7S7. Offices in the

UK. Ireland. Australia, New
Zealand. South East Alia,

Africa and USA.

Fuller Peteer. Cnarterod Sur-
veyor*. Thavios inn House.
3-4 Meibom Circus. London

EC1N 2NL Tel: 01-353 6851.

Telex: 25916. ShoAold (0742)

750161. T»lax: 547099. and
Edinburgh. Associated offices:

New York, Lee Angeles.

Toronto, end 20 other offices

throughout USA and Canada.

Industrial and Commercial
Valuers. Appraiser* and Auc-
tioneers lor property, plant

end mochinery. Rating, Insur-

ance, Protect end Proportv

ManagomonL Agency and
Investment Services.

Smith Malxeck. Surveyors. Valuere

and Estate Agents, 17/18 Old Bond
St, W1. Tel: 01-4S3 1513.

Edward Symmons & Partner*.

Auctioneers and Valuers. 56/52
Wilton Road, London SW1V
10 H. Tel: 01-634 5454. Telex:

B9U348- And at Manchester &
Liverpool-

Walker Watton Hanson. Chartered
Surveyor*. Valuer* and Auc-
tioneers of Plan: end Machinery
throughout die United Kingdom.
Byerd Lana. Nottingham (0802)

556161. And at Watt Bridgtord

(Nottingham). Mansfield. Sutton
n Aahfield. Melton Mowbray and
Oakham.

WccthereQ Green and Smith.
Chartered Surveyore. Auction-
ee>9 & Valuers. 22 Chancery
Una. WC2. Tat: Si-405 6944.

Tale*: 22C48. A^so :: Cny of

London. Lcods. Po-'ls. Frank-

lurt and Now York.

Piccadilly House
REGENT STREET LONDON S.W.1

SupeibAir-CondWoned Office Suite

2,680 sq.ft, approx.

DE&JLEVYl
01-930 1070

Estate House 130 Jermyn Street
London SWIY 4ULTelex 26776

1

Your Company will be
in Good Company at

BARNWOOD, GLOUCESTER
Already located:

Barclays Bank Pic, United Biscuits, Crest Hotel

INDUSTRIAL AND
OFFICE SITES ^^coiflraaAL-

% acre to 5 acres. (0452121267

FREEHOLD FOR SALE mEMtgMeSbrart.Cioyc««ter

GLOUCESTER
Freehold Office for Sale

£250,000
REFURBISHED BUILDING
VACANT POSSESSION
ABOUT 8.000 sq. SL
LARGE CAR PARK
CENTRAL HEATING

-COMMERCIAL—
(0452)21267

mEulgite Street.Cft*ioe«te"

'NEWBURYBERKSHIRE 1

QualifyGeorgianOfficeBuflding
5,500sqft/23carspaces

Adjacentto
KennetCentre&RailwayStatkm

^localocciqxiercmidition.
TOIJETorFBEEHOLDAmABLE

PEARSONS

025662222
HM/WMLLftMRTNBB
Q16310997

Whiteheads

9,000 sq. ft. - 38,000 sq. ft.

MODERN OFFICES
with extensive car parking

EASTLEIGH HOUSE, EASTLEIGH* HAMPSHIRE
TO LET

154 London Road, North End* Portsmouth
0705 666811

Orber CommvrcM Office*: Chichester. Worthing. Hove

KINGSTON UPON THAMES
NEW PRESTIGE SfC OFFICE

BUILDiMG
WITH lO CAR PARKING SPACES

hr S*te or To Lot

<»,I00 sq ft)
Farther daCells from

COTTON COMMERCIAL.
PARTNCMHIP

37 HlBb Stow
,M 21 EG

MORTGAGES
on Commercikl, InduttrU*

Residential Properties— at competitive rates
Write or telephone:

Hindi Mortgages (btl) Ltd.
Europe's hading rdortgege Brokers

IS Berkeley Street. W1
5061 -

“ ‘

Tel: 01-629 Telex: 28374

ESTATE AGENTS
DIRECTORY

The cost of promoting your company is

£76 for twelve insertions of two lines

and for each additional line the rate is £27

ALSO

A limited number of 2-centimetre bases are available

at £340 per annum (only £26 per insertion)

For further details please contact:

Andrew Wood, Property Advertising,

Financial Times, Bracken House,

10 Cannon Street, London EC4P 4BY
Tel: 01-248 8000 or Telex: 885033

FREEHOLD HIGH TECH IHVESTMEHT
Bicester, Oxos

M Close to proposed M40 extension
Let to PLC on 20 year FR1 Lease

_ Rental £37,500 pa ex Fnt Review Jen 1985

EDWARDSYMMONS
S6/B2 Wihon Rd. London SWIV 1DH

Tel. 01-834 8454

WillettMV
ESTABLISHED
LONDON 1878

PROMINENT CORNER LOCATION
LONDON, W9

EXSTING BUILDING 8,500 SQ FT
whh Oudina Planning Conaonc for

29.000 SQ FT OFFICES
FREEHOLD FOR SALE

7 LOWER SLOAN EST. SWI 01-730 3435

^jichwira

MlTTuTTii

iln.-' -iB . i

app. 1275 sq.ft.

To Let
n*e*eiUy rafuihithw^
cwp*tm, doubt*
dazing, aIl, IHt.

Gross
FSS£’9Br

01-483 3903

WANTED
FREEHOLD

{DESIGN STUDIO
5/7000 sq.ft, within reach

J
ofthe WestEnd. Will

I Consider lightindustrial

| RlcbardMott, The Jenkins Group

|
2 North Terrace. Loodon SW3 2BA

FACTORY/SITE
Park Road

Gateshead, Tyne & Wear
FREEHOLD FOR SALE
Sutabla for Distribution
Dnpot/Cash ft Carry

• Main rood frontage
• Floor Area 157.500 sq ft

Site Area 6.15 acres
• Posslbh division or other usas
Situated on Gaierteacf by-Pass

• OFFERS FOR FREEHOLD

STOREY SONS & PARKER
Chartered Surveyore

Htoham Houa*. Newcastle
upon Tyna - Tal: (0632) 326291

STAPLES CORNER
BUSINESS PARK!WWW ILanfamNJAU.
[North CirtaxlorBoad/1

«LS0On.«.-aajBB0*q.ft.i
To Let.

lpi[djijdsi»a
]

014990271

For all
commercial
sales/lettiags

Tel: 0708 66424

IBA
Investments

100% IBA INVESTMENT
“Fired Phase”
TOIL YIELD MINI

INDUSTRIAL UNITS
Staffordshire (M42)

75% Mortgage*.
Tenants Available

Telephone: Tamwortb 28 703

1

We require for investment

dienes 100% and 50% capital

allowances investment oppor-

tunities. Speculative or pre-let.

Bernard Thorpe ft Partners

1 Hanover Square, London W1R OPT
Tal: 01-499 6363

Reference: RCC

Investments
For Sale.

ALPEBSHOT, HAMPSHIRE.. . Induagjaj
Investment* tor nie." Pre-let to .

.

company- High office content. Pur-
tluic pries JU65.000. Ptlortni Miller
A Partrwr*. {04514) 20*22.

W1 — Shotrrooml

5S.SM ‘mrw.
01
Rant rtVfawa

from Sagt*wib*r 1984. Wet tin.
Ref: DAK, R. I. A B. 01-SZ7 0021.

To Let

BttMOrSGATE—Srtf-comafned. refnrWsbed
alr-condltloned baoMaa and office build-
ing. 4.000 xa. fL. to ice. Apply.
01-551 9161. ROf. CHS.

GROSVENOR
SQUARE (off)

FVESTIGE
SELF-CONTAINED
OFFICE BUILDING

7400 SQ. FT. APPROX.
14 year lease fixed

at £5,800 pax
Lift - CH

Subscandal premium required

KEHNETH BROWH & CO.

629 6102

PRIME CITYOUTGOINGS E55pvft.

CITYHOUSE EQ
STILL ATLESSTHAN EI6asJt

FROM6.205-3L905sq.ft

01*236 4040
B

Serefl Sisters, London 114

Superb New Warehouse
and Factory Units
1340*49,000 sq. ft
FuH Healing A Lignung

Large Yards
LOW RENT

GOLDERBERG & COLanrwiwwnllruiumUgBt
ahainaMmSainlantaWnM

unZUeecmiac

=(M-4914TOT=a

MAYFAIR
SUPERB GROUND-fLOOR
SHOWROOM/OFFICES

with frontage and ear parking

Sole Agents:

LAURANGE
BARRINGTON

01-409 2222

4KMMO SQ FT. Educational use. Central
London, will divide. Write Box
TT6072. Financial Time*. 10 Cannon
Street. London EC4P 4BY.

For Sale

LAKE DISTRICT
P8VRITH (M6)

Tmvk Comre - Rotail/Light
IndusMaf/Offiaos

Freehold - Early VP 321t Frontage
1.696 not Sq Ft 3 Floors

Thriving ft Expanding Market Town
Lowther. Scott Hoiden ft Partner*

Tel: (09312) 392 24 hour*
Telex: 64482 LOSHAP G

Offices To Let

CHEAM Beautiful new arc office belldlno.
5200 M. it wltn ovkho lor 10 core.

‘ Cheam Station. Leotard GreenAdliCL.. _ _ .

& Co, 01 -24 B 6047.
MAYFAIR—suites, of loKury furnished

oflketa available Immedlexelv hi prmtloe
buHdlng. Ideal for settlor company
directors. Secretarial service* In-houie.
Atbcrmarle AdmliHitrtton. 01-49X6166.

Offices

- VIGSRS 01-6OG 7601. Itaf:
BRACKHfflL. BUia—Office* 3,650 M It.

private cer pefttino. omral location.
New MH-contained building TO —
ge new leave A. C. Frjjst commerei;

BUCKINGHAM GATE. SWI. Newh> avail-
able MPerb rerarbldtad suite. 1.065 so
ft aanrax. AN uwnMn. Competitive

Ring 01-495 3993. Ref 5IM.

«Lsi

International Property

SWITZERLAND
ATTENTION FOREIGNERS

On MAY 2DTH it will be decided by REFERENDUM whether or not
FOREIGNERS may continue to purchase apartments and chelate In
Switzerland IT IS VBIY LIKELY THAT AFTER THAT DATE THEY WILL NO
LONGER BE AVAILABLE FOR FOREIGNERS, except lor the limited project*
previously authorised. WE still have a number ol apartinenu end chelate
on Lake Geneva and in the mountains available lor foreigners. Prices from
SwFrl23.000 with liberal mortgages at 6VA interest. MAKE YOUR DEPOSIT
NOW! RS=UND GUARANTEED if purchase is not completed.

Contact: Glebe Plan SA
Ay. Mon Repos 24* CH-1005 Lausanne, Switzerland

Td: (21) 22 35 12 - Trier: 25185 MELTS CH

HOUSTON, TEXAS
PRIME INVESTMENT LAND

22ft, 1500 ft frontage Hoa-Galveston

Fwy. 3.75/sq ft, $3.6 million total

713-468 5030

I
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APL
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22 14 21 1063 tt
0422 12 2106 40%
.44 12 W 640 36%

10%
M%
75

5
21%
21%
2ft
«%
1ft
2ft

44 4.1 30 51

p(44 40 38
20b 18 19 730
W!
00*2815
gXt
X £7 12 19

104 28 « 665
17!

227

107
a
7

31%

ft
81%
58%
15V
3ft
30% 221,

5% 7%
30% 20

2*
‘

17%
81

5ft
35~

43% 31

UglAas
Mmnto
UanhNi
UnCr
MMton
MfrH
Mt+f
v)M*reddM
MAPCO

X 27 6 _
84 38 12 118 25%

8X14 7 X
82 10 76 80

8.22 1£ 15
3 16 97 4

pfSBB* 10.

(*543*80
7

P<

24%

s*
19122

355 32%
201
144
sx
51

ff
10%
23%

46
27%

ft

Usrtbd

Mai
MakC

13513 *69 2ft
72 2

1X7.15
pf 5o va ...
40 10 X 877 32%

2

7

150 4ft

55%
11%
25%

A
*
ift
6% 3

2*% 2ft
12% 1ft
8ft eo%

3) s
32% 13

MTChM

Mart*
mu

32 26 X 72 72%
4*7 15 3Z7 82%
£20 5 6 29 374

3134 4.0 7

Masco

488
pMX 8L3 11

.12 0 12 577

«%
33%
59

1ft
.44 1.7 12 570 29
.16 10 13

ITS* ta 10 202
9%
17%

45%
40

32% 23%

2ft 2ft
31% 79%
a 4%
18% 8%
74% 55%
a 46%
48% 33%" 3*

l
26%

51 32%
G% ft
ft 4%
24% 15

42 27%
Ift 11%
Sft 2ft
5ft 35%
27% 24%
<7% 3ft
75% 4ft
3ft 23
104% 63%
46% 35%

3? P
19% 12%

MKCp
UMtoc
MatsuE
MffW
WW
Mm)
MajOS
•tong

McOr
Url>

MeOrf
Mcon
Mcao
McOrdd

MeDnO
MeGEd
MeGfH
Uctoi

McKns

26* 1£
1 32 12.

468 0 13 757
487

at 4
p( 8
2X468
£40, 59 9
PCL3J/5
paeon
180*549

319 3%
15 21%
17 s

273 51%
237 40%
85
1

441
16

7

McLHfl
McNai

Man
Madkti

MaSt
UvTto
Merck
Mrmn
Maty
M*s*oi
a • -rw
"““FI

n.15a 1 8 9
1 W 18 11

162 31 7 ...

2 58 IS 473
124 12 15 339

3 13

£40 68 9 124

15 235
M
X£8
132 17 X*

* (tt 3 SB 57
72248
2GO 89 6

f*£X II

1X39 10 <83
9120 £6 B 95

S
28%
9%
6%

1534 B%
337 53%

3*%

I
11%

a ftX 21%
32%

fe?
307 371
2 75

V
1X50 6 305 S3

3 33 14 2596 91%
3X19 11 11 *2%
aX 35 17 3320 £1%

823 2%
IS 1758 ift

*3 45 +1%
17 17 -%
«%»,-%
17 17% -1

21% 21V
17% 17% +%
13% U% -%
15% 15%.

40 40 -%
22% 22% -%
13% «% -%
31 31% -%
020% 21 +%
19 19 .

£4 £4 -%
57% S7V
19% 1ft -%
19% 19% +V
32% 33 +%
16% «% +%
13 O -%

*% W +%
3ft 4ft +%
37% 38V +%
10% 10% +%
10% 10%
14% 15 +%

5% A -%
21% 21%.
S% 29% -%
« +%
1ft 18% +%
2ft 29% +%
25% 2ft -%
24 84% +%
21% 21% -V
18% 1ft +%
«% 18% +%
32% 32% +%
X X -%
|f» 3J%

“%
ft «% +V
22% 23% +1
28% 28% -%

\ 'm. -V
Sf:t
ift 12% -V
8ft 32% + %
33% 39% -%
33% 33% -%
X 59 .

13% 13% -%
25% X +%
9 9 “%
17 17% +%
dft 3
21% 21% +%
10% 10V
71% 71% -1

3% ft, -%
51% 51% -%
«OW,<0% -%

2ft a.
9% ev

»% +%
64% -%

52% a _%
34% 34V
35 38% -%
27 27% + %
34% 9S .

11% 11% -%

St ft. +%
31 31% ~X
75% t$% -%

2*% N% -%
33% 34% +%
4ft 45% -1%
(Eft 3ft -1

88% 89% -1%

as -v
2% 2% -%
18% 18% -%

13 Mark
Hrgh law

35% 22%
10% 5
ft ft
57 20%
8TV 47

621; 49

5% 2%
tt% tt

a 22%

•ft 11%
12% 6%
3ft 2ft
15% 1ft
2ft 16%

29% 13%
27 21% •

a 12%
47% 1ft

s a
a 23%
41 14%
18% 14

20% tt

33% 28%

1ft 5%
34% £7
10 ft
1ft ft
2ft «%
16% B%

2ft 18

116% X
3ft »%
30% S3

1ft 15%
W% 7%
51% 34%
29% S2
ZR 27
81% 8ft
84 74%
34% Z6V
39% 24%
5*% X
150 IK
100 3S%
34% 21
Z7 17%
20% 12%
41% 26

3ft 36
31V 2ft
1ft 11%
17% 11

Unto

Maun
MS
U£
MbxFO
WiQi
XCn
MetCR
MCfct)

MdSUl
Mkfiea
UcEng
WC
MAW
HUM

ft Sk
Dnr. YK. C 188,

183*47 7966

56*770 04
13

9 78*0 48 013
BfFfl.1T TT zlOQ

pMX 15. . =900
£fi*90 an

pCOStt 1

1*3.19 14. 3
1X997 4
•m b 12 a
£24*4 8 122

174 13 S 1138

14841 87

St 95
. 2*MU-5. «
ITS*; 14 438

120 £6 Jtt
4824 tt 4
540*5 13 1075

256 HI 6 35
X54 X

1205775 13

(*244 tt 2
pttttt* (

ax
ax 7 7 7 5012

SO .

s
3117 6 125

tt 289

X 4TUB 44 .

4X50 9 '001

£44057 S
2XH1.7 XI
ISO, T£ 40

Kit 5 N
£55 10 S3

1X44 13 34

(*2X86 49
4508 724

Margo pO.17* 98 BGB

MoCKM 140468 273

X34 7 74
175£4l£ 313

IX Ij 15 3826
M 17

>144 48 10 X
l54b£8 9 234

10 12

1X369 139

12510 275
1X55 7 76

X
X

sft M%
tt% »•

Mkttn
MbP9»
MoPS
MOPS

MabiH
ModCpf

Maraot

Wd»
MerPw
Mans,

MONT
MooraC
MortM
MarM
Margn

MarsaS
Marian
MOW,*
MaM
Mtftn

MS

7%

MupO
MunyO
UwOm 1M* T£
MyarsL

2S>,

w, -%
TV
36% -V
23% +%
2ft +>

.
17% -%
83V -%

.30% +%
i 2ft “1%
.74% -1%

i
110 -ft

? -%
1ft -%
3»i -i
3ft +\
21% -%
12 +%
liv + V

2ft 17%
*ft 36
37 17

2ft »%

SvS5*

34% 2*%
24% 13%
20% 13%
3V 1%
46 34%
37 2ft
3ft 17

37% a
32 1*%.
31 £*%
28% 24%
34% W%
46% 31%
22% TO
39% 27%
10 ft
37% 33

19V 12%
32% 18%

3ft 2ft
SO 11%

2ft 21%
17% 11%
X SS
21 17%
16 9%
43% 2ft
27 23%
28% 15%
22% 14%
2ft 33
19% 14
31 M
2ft 13%
36% 21%
16% II

13% ft
60% 44

ft 4%
1B% 12

29% 22

NAFCO
NBD
NS
NCH
NCNB
NCR
NCR
MM
HLina
NX

NMCx
MOW
NttKa
MM
MEdu
NKfG
NFG
NtoGyp
MHam

N-N-N
Xb 46 10 tt

£20 5.1 6 300
20 562

.77 9 816 tt

1.12 45 7 T28

3X31 B 1431

M 18

n 7 2X 13 1082

552
£486 1 8 297

1X51 13 233
- 11 44

128 17 152

S 40 25 15 136

2X79 13 454

P&2S6T 4
a 17 tt
64* 7.7 It 56

(*2X11. 2
178 638 418

S
43% 43%
22 21%
19 18%
2ft ft
102% 100%
25% 2ft
IS, 15%
15% 14%

1% 01%
•40% 40%
24% 23%
aft 26%
35% 3ft
16% 15%

38% 27%
27% 27%
16V IS,

17% -%
*3%: -%
22 +V
18% -%
35 .

102% + %
25% -V
«%- .
15% + V
1% -V
*0% + %
23% -%
28% -V
3ft -%
IS.
29 + V
27% - %
15% -%

NMdCre
MtodE
NMtoofi

NSaM
NtSton

NcnSKL
NEojH

NYS
NTS

4
61

B5B
100
f
3

25 9 952
503113 XI
44 IB 13 1052

13
1 43 11 X

S £5 5639

•X309 X
.10* 7 12 IB
27211 6 82
pBX 12 23X
X49S 40

340 It 6 132

!CrJ> (*£76 12
NJte £0*53 7
NY3EG £32 M S
NYS pCA22S* 99

pf£12M.
{*03.751*

XII 10 34

X 14 X 67
£38*27. X
24B*2& 7*

1 £2 X *304

3601
210
350(7

=X
=KO
=30
=500

--15' "

19

MS
2
586
4»
X
X
HO
131

16
364
300

214 5
Ntoftfl £40 15.

22% NAMpf 1M 15.

30% Ntoft* 4B tt.

40 NimMpI 61015
81% MMpf MX U
*9% M*M(* 772 UL

21% 17%- NtogSh -ttBkrti—
22% 11% ttoeM 06a 4 tt

3*% £4V ;WC0R 30«.ri 15

31% » MCO (4190 72
20% 13% ‘NobM .12 .6 42

7ft 63% NwfleSa 3X580
38% 30% Norar 2Xb 68 7
17% 10% Non* .08 0 0
52% 3<% NACato ' 1207

xUO
1295

33
770
1307
616
in
IK
275

863
485

X
480

37
tan

20% 20% 20% +%
33% 32% 33

3% 3% 3%

S Sft Zft -1%

1ft. 1ft
,

ZZ% 22%. 22% +%
ft ft -%
23% S3 2ft +%
M% 13% .MV -V
22% 22 22% + V
15% 15% 1ft -V
3*V 23% 24% +%
»% Hi, 19%.

1ft 10% 10% -%
32V 32 32 -%
23% 23% 23%.

34% 2ft
17 16% 17.
33 Oft 22% -V
14% MV «% “%
23% 36% 25% + V
» 16% : 15%
35% S 35% + %
US 12% 12% +%
ft. ft ft +%
44% 44% 44% -V
ft 0 5 -V
12 & J5*

* h
2ft 2ft 2ft.

24% 2*% 2*% “%
3ft 3ft 32%
40% 40% 4ft +%
81% X1% Bi% -t

S3 a S *2
-v

M 13% M “%
27\ 27 27 ! «% -.

2ft 38% 26% “%
U% . 1ft «%-
6ft:'5ft 64* “%
32%. 31% 32V
M% 14% M% -%
«% 4ft 4ft +1%
32%. 3ft 32V rh
1ft tt%. 10%.

.12 11% 11% -Vm 13% 13% “%
3*h 3ft 37% +V
32 5r 33 -1

33 32% 32% *1
4%'. 4%- 4%
Ift 82% X -%
3ft 34% 3ft -1%
4ft 4ft. 48%.
21% -21% 21% +%
16% Ift 10% +%
35% 35

*
35% -%

2ft Zfttaft -V

a- s "i48% 48 4ft -%
9ft 027% 27% -%
ft ft 6%
8ft 6ft Bft + V

12% ft
27% 22%
3ft 31

5*% 35%
112% 70"

111 67%

s* a
20% 17

112% «B%
«ft 9ft
3t% a
34% 24%
16% ft
32% 23%
37 26%

S'*X 48

»% 18%
33 21%
16% tt%
74 54
X 5ft
54% 52%
31 2ft
WV 1ft

2? JT
2

ft 7%
34 2S%
30% 2ft
4S% 23%
25% 17%
32% 25%
21% 17%
ft ft
3D% 20%
27% TO
17 8
55% 34%
21% M%
33% 17

23V TT

45% 27%
41% 31%
25% 12%

MM
OWP
OeoP
OcdP
Octf>
OcdP
OeelP

Oee4>
OcO

Ogdan
OhloEd
OhEd
OhEd
OhEd
OhEd
OhEd
OhEd
OCd
OhEd
OhEd
ObP
OhP
OhP
OktoGE
OktoG
OBn
Onto
Omnaa
Ontod*

ONEOK
OranRk

Ortonp
Orton

Om&M
OtotOr
OwnTr
OvSNo
GwC
Oart

PNBM
PPG
PSA
PSA
PKA$
PacGE
PacLig

PacLun
r'ICrW

<6% «%
16% 12%
X TO%
34% 18%
25% tt%

12% 11%
16% 12%
38 31

2ft 20%
25% 21
31 26% PicP
33% 26 P*P
M% ft Mas
2ft 17% PacRa

3ft 13% PacSd
62% 5i% PeTai

1ft 11 PttTto

61% 2ft Prnm
3ft 2*% PanBc
S 19% PwttSk

S PanAin

9ra. Panodt
40 an, PaonEC
7% 4 PntfY
aft o Paprril

tt Panzp
39 17% PBkE
1ft ft PwKDri
37 2ft Parkti

21% tt% Patffi
26% 17 Pam .

7% 1% fatal
20% 14 fa*
84 K% faNP

s 15

ft
faCMl
taWMy

1%
a

tango
tanCan

115 X taoC
«% PactoH

2**; Ift taPL
40 31 taPL
70 ft taPL

3tt

1X63 13 13
260 72 27 12136

(*£16 30 2
pBX3£ 1

. Pi 4 37 3
pt£50 11. TO2
pOttll 418
(*2XTO 2B1

pnsx.i* BK.
(*14.82 M. «

1 £1 tt 77

.

1X6410 US
1 84 17. 5 1565

(*390 17. zTO
(**4016. TOD
1*4*4 16. ,1CO
1*736 16. =220
(*3X17. 78
p«392tt. 37
(*1X15. 31

ptt .12 17. =2M
(*86417. X1W
(*87X1* £450

PM375M. TOO
PK227M. 10

102677 389
pf80 TO. =3X
1X409 235
104 48 12 77
X3515 X
X*2 16
£XB0 8 87
1X877 42

11 32
783513 187

« 258
(*X *8 4.
L28Z8 8 84
X 3.9 10 M
X209 165X 30 8 863
1X39 8 322
168 4ft 12 563
*40 28 S 43

P-Q
04429 *68

ISDm 1£ 6
a 144 507
X0O

dpnxtt.

.

ixa
>1.72 a. 6
31894 7
1X64 fl

21890 8
ptt75 M.
(*407 1*
90(978
W 2 TV
40 3.1 8

O540 98 7

4014 17

X£l tt
1X44 7

X298

art

(1X12 12

2X63 TO

tt

7856 13

400
• H
.1616
104 32 M
X 39 tt

* 140)3

M 2S 12
.H39I4
.18 10 13

xao

3% 3% 3%
24% £4 24
*% **% 3*%
u6ft 55% 5ft
ul12% 112% lift
110 10ft 10ft
u23l* 23% 23%
UX%

. X 20%
Oft 21% 32
112 lift 112

106 TO8 .

32 32

27% 76.
Ift 10%
£3% 23%
27% 27%
Z7 V
48 46 .

2ft »%

TOB

Sft

w*B
46

«%
aft

3?
52
(5

21% 22%
11% 11%

61% 51%
45

.
X

26% -26% 26%

1ft tt 16%
tt% tt% »%

3 §l:Sl
22% 2ft 22%
26%

“ -

1ft 19%
29% m
»% tt%

§%
13% 13%
«% 1ft

4ft 45%. 46.
ft ft ftX 19 19%
ttv dna% u%

a a a.
M% M% tt%

X
8^
21%
ft
1ft

-\V
-1

+ »%
+ %

+ 1%
+2.
-+%

-H

+ %

-i .

+i%

+ %
+%.

:A
+i%
+%

+%
+%

=i
-%
“H
-%
+ %
-%
+ %

+ %

-%

-5

:S

pf£27 4 5
2X47 8
£41 11. r

PM30M. .

(H6KVL

468 ao%
365 Ift
ins 39
129 20%
3 1ft
42 in
2552 w
2tt 33%
87 22%
208 2ft
18 2®,
X 2S%
9 9%
3 171

108 1ft
2TOB 88%
8 -n%
278 2ft
76 27%
4 21

1144 ft
2» >
tt 17%
927 37
33B 4%
n ift
229 16%
238 26%
Btt 11%.
27 33%
81 tt%
M 3ft
08 ftH »%
tt 15%
355 -IftX 10%
114 .1%m 44%
8 rm,
mi 51%
£38 2ft
lira 3ft
XIX 80%

nft ^ +\

»% tt%
ij\ ift .

1ft 13%- -%
33% 33% +%
22% 22% -%
23% 23% -%
28% S6% -%
aft 2t%

iSs, A -»•
<ra% w% -%
«ft * +%
’ft ’ft +%
36% a 4%
27% 27%,

3 » 4%
ft ft -V
zy: z% -%
’•% ift -%
3ft- 3ft. -%
4 4% 4%

air :i:
3ft -2ft -%
II. . 11 -%
32 33% -%
tt 13%,

Ml -3ft -4
9% 3k- -V
1ft Tft
n .«%. A
n% hv .

A\X-
so «0 -ft
32% 32%
31% >tV-
OftSft -4

•-J •

Continued on 31



Financial Times Monday May 21 1984

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES Closing prices May 18

12Mm4
High Law

ft ft
ift «%
7 2%
ft ft
6« 58%

ft y,
W% W,
*% ft
C 6%
b

»i «*%
;s; n

34
6* 4

* a
174. «%
15*2 ft
61, 4
73% ft
M% 9%
•ft ft
W4 ««,

•i 1*1

11-16 1.

351; 31

3ft 114

s a
**4 w.
9% 54
19% M,

.

154 4
Wj »%
n% 44
«» 48
84 1%
38% U4
Bw 6
13% 3%
ft 2*1

84 3%
*3, 6%
?% 'ft
6 Hi
17 7%
V4 17%
74 5
174 10%.

£ *
1*% ft
W, 8%
4 3
19 144

? a
if a
Sv 3

W Sb
»*. W. C lOtorttfi

2 2%
n K 3Q 13

"® 15 61 604
« 31*

3 37 74 13 8 13b
3 M 130 14%
U 14 64 TV

6 40 34
«» 6 II 34 Ift
311016 13 334

IS 713 54
3 13 44

M 200 2 2
60 16 U 6 *ft
13a 9 11 307 13b

« 64
n 9 38 44
20* 10 6 31 104

1« SB 14%
48r 60 3 4 8
OS 3 II 19 «%

B IVM 22 V
B*aa 12 750 3ft

7S 3B «£
S 30 15 14 311 tft
OB S 16 34 14%
IS £7 10 344 5%

39 64
«T 33 16

2 21 Si
62308 US MV
* 25 4

2 BAT
2H* BOM
£4 BRT

3% BSN
14 B1K
74 Badgar

74 Bsktafi

4 BaB|M
314 BanFO

44 Bi«at

34 Bam
10 Brtwl
44 tajTO
94 Bwuen

64 Bert
34 BerfOi

2% Bad*
184

24 Bdnn
4 Bear

224 BrtfSKM

224 BrtSUB
21 BnflBr

14 Bta*y

44 BotfCD
12 Onto
44 IMtnta

194 BMNH
M4 &0P8
14'i B*RA
l5-l6W%flWIJ|
IV Bbcfc£

104 Hon
94 BkxW
174 Beta**

17% Barth
81. BomM
3*1 8oMor

001010 4B 26%
34 66 10

320 51 10 3 C3
V 70 ?V» 15 17 18 194

II 93 74
37 3%

0638 3 167 2V
3 246 34

271 SOM 23 34
72 SB M 3 K%
« 245 24

a 03 m 307 04
1 ta U IS 75 204

SO 7V
9 1 104

20 18 0 3 11

29 1 11%
31516 297 94

• 1 5
(41.80 11 4 164

a 20 14 9 3
48 11

129 16 16

a 6 1

B-B-B
laass 25a
IS 8 19 17

13 1

26 58

Oil
Put Pm.

IM Dun Dob
2% ft
13 13 * 4
3% 3b
IV 14 + %
Sft K -4
ft ft -V
’3% 15% -4
1*. w% 44
7 7V.
3 3
174 13 -4
23 234 -4
54 5V
44 44 .4
22 22 -4
«4 464 -4
134 w%
ft 6% -b ,

m 104 +4.
1*4 'ft -4

1S4 15% -4
14 14 -4
3-1S 4 + 1-1B

32% 32% + %
*i «% +%
ift 134 +4
Ml, 144 -4
54 5b +4
Bb 64 4
174 174 -1

S, Sa +4
4 4
231, 2&V
94 H) %
6ft ®% -%
ft 24
» 194 -4
74 74 +4

S3"
*4 9 + 4

«%
24 21,.

114 * 14
204 »4
7 74 +4
IK* 104 -4
11 . 11 -4
114 114 -b
64 9b -4
84 94 -4
3b 3b +b
«% W| +4

I I
a x :i
204 204 * 4

12 Mon*
High taw

244 12

28b 64
334 25

354 234

37b M
*b 3b
64 2*7

2*4 1ft

33b 134
164 10b
9% 4b
294 «4
3*4 114
74 2V
294 *ft
11% TO

«b 7b
*b 10b

23b «b
39b 24

'a 5
18% 74
Ift 6b

'

<3% 3Tb
114 *4
38V 2»4
W% «%
w% 11b
124 7

19 i3b

30b 17b

3 a
16 114

2®, 13V
284 174
«% «r,
2*4 18b
194 16

31b 264
3*4 Ub
134 ID
211* 144
204 64
17b 114
174 104

04 lb
154 10V
11 8%

of Sis

Dw. W E lOOi High

*4 2810 OSS i5%
232 6%

0160 U 27%
86 3 6 8 10 2*4
88 3 5 8 a* 25%

-B
2520 3b
17 26V

*0e *B 33
30*1
m

208e93

*123.0 16

201922
24

3«.2Gm

art

.40 9 13

408 13

3214 13

49193
602.7 10
15 29 7
148 12

*36 2 7 7
A 41 3D 7

06 2 2*
IS 8

s36t 389

4 224
30 5b
15 44
25 W%
M 54
22 134

105 3b
4 204
340 84
8 2b
75 484
25 48
27 224

3. 5

92 24
* 13%
I 131,

37 27%
4S 184

L *

31-18 31-18

Mb 254 -b
24 24 +b
*4 . 4% -b
ib 14 +4
74 Bb +4
7% 74

a & ->
224 22V -4
54 54
4 4-4
ID 104 + b
5V 54 +b
134 1ft -b .

a k
3 3

20b 204 ^b
9b 81, + 4
24 2b * b
*6V 46% -1b
474 474 -I

22b 224 -b

as.,
2=4 224 -v
^ 5? -b
30% ft .

Mb «4 -b
Mb l*b

2b 2b
13»; 13b -4
13b 13b -4
2?b !74 * 4
«b 19b

13b Sb
17% 11%
10% 6
30 17%

8b 5

23; 134

12b 6b
Bb 3
*54 25
11
% ?

7h 2b
114 3*7

38b 12V
Mb 71,

7b V
IT"-, S%

14b 7b
174 11b
354 2«V
Xb 19

30 17b
25 15b
36b 23>j

a, a
9b 3
21 104
3*4 IW,
15 4%

*U 3
2iV 12

94 6b
«4 7

7b 14
32% Mb
311, 20
124 Bb
124 4%
ft 5
26 20%
Wb «4
1*4 9

c-c-c
9 5

2Ce 1 7 7 150
127

3*20 12 20

25 23
23 54

8023130 74
120 n 9 5

flBOl 97 6 5
33 £* 12 17

SB 24 48
n 9 4i

10

71 55
s U 4

nQ6c E 12 3
K 5 13 z£

0

66t 10 7 2B
££Oa7T ;<

32
180b 15 20
2D24 12 16

801439 9
16 734

.72 48 13 1

3 20 B 17 200
*20 8 17 6
120 BO 10 21
95 7

* 20 12 IS 24
74 32 14 18

n 6 148

Mb 19 8 S
120 70 10 8

1 45e 5 0 14

60 2 0 10 ]
S 52 39 13 J

16 1 1 11 3
n 14 50
* 10

b 30 2.1 it 4

497

n 2 68
20 20 7 153

30
1 15 13

n *6 86
lOe 6 10 66

7 1

60 1 3 18 43
185

wt 10

8 33 14%
21 12V

» 34 TV
26b *7 8 136 6b
.12*15 8 10 64

1 13

T 20 * 5 14 193 26%
14 6 6 6 714

80 4 0 14 20i,

80 4 a 1 i6v
pJI 92 7 7 II 25

13 10 7b
23 25 6 41 114

6 26 34
36 3 0 431 12b
39 1 9 9 27 20;

37 51;

D-D-D
371 12 3 11 3

32 1 5 8 14 21%
31 10 B%
IB 57 7%

wtO 10 2
D(250 88 6 28V

.K 8 19 10SC 20

18 38 94
5 23 £4
10 2 7r,

S 52 2 I 9 4 24%
1 66 13 7 7 12%

Chge
Owe Pm
Quote Dust
lib * 4
S-i -b
271, .%
2*4 -i,-

»4 -4
3% + 4
24
20

.

'ft +4
ift -4
5V . V
.26 V
lib
Bb

»3b
1B% -l,

334 * V
lb -4
*4 -%
ft -b
ft - 4
37b -lb
ft +b
28V
ft -4
124
Bb
16V -I,

ft
'ft -b
264 +4
Kb + 4
15 -4
»2V
1*4 -b
23 -4
'ft '4
204. -b
IT-, -b
2ft -V
29V -b
134

1ft +4

% J
i*4 +4 I

IV

12 Manh
High Law

2ft 1ft
134 ft
i2V ft
ift ft
62V *34

ft *4
5V 24
wt 19%

22V ift
1ft ft

A ^
11 *

1 5-16

274 22

23% i*b
7E4 1ft

17\ 7

Ift >1%
11 2%
T8V T'b
381, W4

P/

Oh. TkJ. E

5 7

n 15
nJ7e 20 8 .

Sb
100* High

B 114

ft -4
17 +1V

10b.

4 +4
5 .

ft -4
1*4 -4
124 -b
14 -%
6 -b
ft -4
U .

2ft -4
214 +b
rob -b
ift -4
25 -b
7b +4
11 -4
ft +4
12 +b
Mb -b
5b -4

23b 1ft
6b *b

ft *4

S' a
ft ft
31b 2*4
16V *V

M B%
5b 3

18 «b
2 b
3ft 174

36% 2ft
1* ft
15% 12

174 9V
21% 13%
32b Wt
M ft

3ft 23

3*4 2S

104 7%
3ft 2ft
2ft 12

*04 1ft
40 17

9b 8

30 6 8 IS «8b
13 8 5

1488 2V
g 1 8 ZS-j

.13 8 *2 19 21b
33 20 19 7 T6b

18 3
80 23125 11 3ft

« 10 5

2ltt SMS
J* 35 10 3 23V
*(B) ?7 16 M 16

25e 23 10 90S 11%

E-E-E
*0 53 7 21 7b
32 23 Z3 11 ir,

n 9 28 ft
72 * ! 3 4 17%

3 50a 99 6 5 3ft
0 10 1514 Bb

5 3
14070 53 1 2ft

? ft
17 137 ft
7 7 4

OTgt
Due Pm. IJMcedi

Lew QuMOoss High Law

11b 114 -4 1ft 5b
ft ft 7ft 5ft
84 84 18b 104

ft ft 1ft 124
48 48 -b 3ft 19b

211-1CV *1-16
*

16b 16b
3 3 .

P/ Sta

Ohr. Ytd. E IQOaHigh

.« 6
2 29 17 7 TO

5 SO 4J 10 17 11%
52 720 14

30 li 12 20 24V

Di'ge

Due Pm.
law then Closen. t
US 114 -4
13V 13V -4
244 24% -4

»% 23% 23b + !|

15 14% 1ft
1'% Iff, 11 .

7% 7% 7!, -V
ir. WV 13%
3% 3% 3-,-

17% 17% 17%
35b JS% 3SV * V
Bb 8% ft.

10% ft HJBC *i 58 67 B S
! 7% H annul 93*85 9 31
32 22 hantrfl 90 3 4 9 3
4% 1% Hmiey 2EG
39% 17% Hastxo » 7 l£ 94
36% 24 Hmrrn 40v 1 1 7 25
u9b 3V Hni 24

Ml, HtmCi nl9£ 13 6 3*
in, ft Ntncn
ift ift hdhEji

14b ift Hem*
9b ft Henwr
13 7V Hanc*
IB 114 net

»

|

7% 4 He*to
30b 12V Hetom

2D% 2ft -4 Ift 1ft
ft" ft" ft 3b
ft ft 14 ft
aft * . 35 2ft
V V Xb ift
a«b *b -4 » ft
11V 11V +4 ift ft
(CftW, -4 134 94
ft ft -b 3ft 2ft
2ft 2ft -% 371, 2ft
*% «% -b 2ft l*V
ift ift -b ,0i 74

S 52 2 1 9 4 24%
1 6B 13 7 7 12V

447 ft
n89i 17 13 3 5%

21 7 ft

214+4

S ~*\

2 *b
281; -!,

194 -h

k ;
a +4
81. -4
ft +1;

ft r 4

40 17

94 8

3ft ^4
22% 8b

1ft ft

Ift 5

6b 3b
ift ft
8b *

25% 11

4 11;

3ft 22

1ft 1ft
7 ft
2ft 1ft

a ss.
154 ft
25 ift

2ft 'ft
2ft 1*4

36b 214

ft ft
1ft 114
Mb 7b
=4 ft
2ft 181,

27b 2C*.

26 20%
274 15b

S &
164

154 8%

ft IV

18V ft
27% 21

39V 2*

17% 1ft

72e 25 6
U

10 10
20 13

. 1 36 78 13

» 9

.10 3 SO
n 50 1.7 13

U 98 7
80 7.1 B

38
2.60 K 5

pl 4 18 .

33

50189
1271 4 5 IB

pi

AM 9
5 38

17

280 32 29
50 43 7

,40b 16 12
Mb 16

wl 17125

120)39 B

.I5r 13
ID

19

7

.72b 51 10

.10* 2*22
620 15 13

5

80 356
5
6 10
ID 25 11

n 120
6)43346

pasou
112*311
160 76 13

5 28 1511

2E
62l 7.1 ID

ml
ii 15

60e£2 23
5 3611 IS

9 8

16 ft
£0 2ft

-F
1 9b
s 4b
10 1ft
43 %
574 34%
3 3ft
9 1ft
65 12

55 1ft
3 1ft
5 25b
41 1ft
9 2ft
15 2ft
1 7%
1 32b
3 15

35 20
34 1ft

36 2ft
82 1ft
6 ft

-G
59 9

U 3b
36 7
36 *4
340 11%
335 3
6 31

6 11%
1 9

22 12%
15 4
230 14%
1 41,

18 12%
30 9%
41 2ft
16 1ft
21 1ft
113 2ft
79 6

18 lib

20 ?%"
2S2 1b
10 19

Ift 1ft -4
ft ft-

36

30
8

24 15 35
104 38 7

»1 141 65 14
w!

i£4e 21.

n B
124 4 0 12

13* *1 II

40 23 IS

g 15

t 3* IS,
38 21 7%
<9 *3 IS
10 9 11 %

363 17b
15 4%
ns 17%
16 ft
39 1ft
3 3b
6 12b

3 3b
6 12b

to Sv
4 27%
945 Ift
»5 e%
320 7%
18 9%
7 31
204 31b
15 17%
155 -8%

34b 221,

ft ft

ift
ft ft + b I ft 3

4b *b 214 iti4
17b 17%. 12 5-16

4 V *1-1 *4 ft
33% 34 . 33% 26V
30 30 -b 1ft ft
10 10b * b 26 <ft
oiib 11b -V 6 ft
16 16 -b ft 2%
16% 16% lb 5-16

2Sb 2ft +4 10% 6%
ft 104 +% 10% ft
zrv 27% -v 17b ft
27% 28 rb 7b 3%
7% ft -% 3 1%
22b 3ft 18% 13b
16 15 + b 1ft ft
19b 1ft -4 Ufa ft
17 T7b + 4 ft 3%
ft ft 1*% *4
lib Mb- 2ft 1*4
25 25%. 24 12%
1ZV 12% -b ft *4
ft ft * b

l-l-l
25 8 6 56 33V

20 22 Bb
8 3 4%

170 9.1 9 ill 1ft
1 .12a 6JJ £ 2

63 ft
fll 40 27 X

56 34 ft
26 13 IS 1 20V

16 324 ft
plSSt 95 3 2%

251 %
0 .40 17 7%
771 II. 3 12 6%

* 12 S 7 70 13

06* 15 207 3%
wt 129 W,
20 12 II 103 17%

n 25 8 9

.16 £* 10 6%
2 3%
27 5b

16 M 19%
5 M 21

n DBr 15 38 27 4%

r &
324 ft
3 2%

16

5
n DBr 18 38

9b 9V *4
11 11 -4
*4 2ft
an, i%
361, 35% -ft
35% 35V -b
ft ft
15% IS. + %
ft 7% +4
MS* 14% -%
11% 11 % -%
ft ft -4
ft ft -4
17% 171,

4% 4% +%
16 16% -1

ft Bb

3 3b
*

in, i2%

% % U
27 27%
«4 «4 +4

S «
-

09b 9b -4
3ft 31 +%
». 30b -V

1

17% iTV -4
ft ft 4i

32% 33 -%
ft ft -b
4% 4% +%
18% 18%
2 2 -4
ft ft -b
28% 2ft +4
ft ft +4
20V 2ft * b
ft ft + 4

,

ft ft
5-16 5-16 -1-K
ft 7% -% I

ft M,
12V 12V -4
ft ft -4 !

dl4 1% -b
17 17b

§ §
*'

ft ft +4
s ft + b i

ift ift -V I

20% 2ft + b
*% «b.

12 Month

Mgk Law

*5 ***
3ft ft
ift ft
ift 13

ift 12

ift ift
11% a

55S 21%
27 ft
1 2
10 1T%

7 27

217 34%
* 13

ft ft -b
ft ft -b .

^V. 7 +4
«b ft
II 11b * b
2V 2% -4
31 31 .

lib 11V -4
9 9
124 124
3% 3% -%
013% M% 4 %
4% 4%
15V ift

ft 94 -4
,

22% 22% -% i

18% 1B%
19 19%

2ft 2ft -V

11% +4
<17% 74 -4
14 ib -4
19 19 .

25 26 .

21 21 .

1ft 18%

1ft 1ft -4
21% 21% -4
ft ft.
2 2 4%
11% 114 -V
26% 27 4 b
331; 33% -4
11V 12 +4

13% 9

12% ft
24b 1ft
7% 4%

1
114 ft

1ft 31*

WV 2%
ift 4%
21 11%
134 SV
25% 12

ft ft
ft ft
ft *4
25 Mb
1ft ft
11 3%
6 3
8*4 ft
26% 214

ft lb
64 ft
8b *4
«% 281,

30% 2ft
314 10%
121, ft
*4 2
9% 5
8 ft
64 2V
32 IB

J-J-J
Jacfcn .50)39 9 x27 12%
Jacob* 31 7%
Jensen 6 19 ift
Jwran .481 83 15 S ft
JohnPd 29 33 3V

K-K-K
KTein 26 ft
KS|X*C 26 ft
Kemm n 9 35 4b
totcfrn in 45 18 20 13%
KeyCo IS* £5 10 12 ft
KefPh s 16.13 22 342 iz%
MdU M BB 4%
Own 7 2* 4
Kkwrfc 12 73 ft
Hngn 20 IX) * 10%
URw 552 5%
KH Wg 2 ft
KHarV s 19 80 ft
Kdoqo 21 96 11%
KogcrC 220 9 8132 111 22%

12% 12V 1ft.
ft 7% 7% +%
1ft 131, 13% -%
ft 5% ft +4
3V ft ft +4

IB 11%

St X
ift ft
27% M

' 35 7%
4 V
ft *4
22% 2ft
33V 13%
104 6V
18% 10%
7% ft
39 1ft
32% 18%

2ft 15

22b 1ft
11% ft
ft 2b
13 3
13% 7

6ft 50%
27% 19%
11% ft
11% ft
2ft ’ft
W 4%
12% 6%
1ft 12V
*5 39%
33% 20

40b 30%
11% B%
41 SB

2ft 11%
237, 11%
1ft 13%
ft lb
1ft 10%

114 84
13b 9%
33% M%
5% 14
18 12b
ift 1ft
264 1ft
30b 2ft
1* 5%
1ft 6

ft 2%
ft 2%
18 13%
37% 30%

p/ a*
On VM. E 100* High

U27 12 7 J8
08 8 H <6 10%as ift
.4112911 19 1ft

7 13 171,

10 7 19 9 154
202128 9 ft

M-M-M
12 30 12%
25 13! 34

in 11 9%
40 £8 It 3* ift

ng 195 5
44 H,

£32 13 3 2 174
B 22 58 25

MO %
70 102 ft

oG.36 11 I! 21%
a 12 19 2ft

11 10 9b
10a 1 0 9 2* 1ft

26 13 6%
12 7 106 17

t is no 194
2 12. 13 10 17
.703*1 3 2ft

n 50o 52 14 9%
A 2ft
B 5 3

9 16 94
1 OS £0 10 15 53%
112*2 11 M 2ft
£91664 15 9

s 15 1 6 15 J 9b

Chita

Dose Pro
j

Low Decs Due
|

371, 37% -b
10b 1ft
Ob 10b

14% 14%

171, ,1ft -1;

“* “4 -%
ft ft + b

12V 12V
3% Jb

ft ft +b
014% ui,-4
ft 5
IV IV -%
17% 17%
23 23b -IV
5-16 5-15 -1-K
*V ft *b
21% 21% -%
2*4 Z*b +%
9% 9b
010 10

ft 6% -4
1ft 16% -b
<I18«, Ift -v
16% 17 +%
7ft 204 -b
ft ft-

P P. -U-

ft ft +4
53b 53>* -%
26V 26V -b
9 9 * %
ft 9b * %

12 Monlb

High law

1ft 134
17% 134

17 13%

Ift 15%

ft 7%

P P
9 k
MV ft
224 I?,

ft 3
15 14b
*04 36%
261, 18%

ft ft
U% 9%
1 13-

U

33V 271,

13% 10%
17% 3%
ft 1

12% 7%
16% 10%
3 14%
*4 2b
23b 7%
r% 4%
Mb 7%
7h ft
£0% 15%
63 50
171. 9

a’ge
Pf Sts Deu Pro.

Dw ™. E 300s High Uw QudtPese
PGEpIP 205 W 11 M% 14%
patpffl 2 14 14 14% 1ft M%
PSEpM 198 u 9 1ft 13% 1ft
PG6P1L £25 M 4 ii 16 16

PGEjflC 2» 14 s 14% 14% 11%
PtffifU 232 15 9 16 1ft 16

PGEpfl 10914 2 8% 7V ' V
PGTm 1 12 71 6 «0 3 15% 15%

PI7B4 13. . 1850 58% 56% 58% +1
0 39 13-16 1% 14
40 1 3 20 M2 32% 31% Jl% -I

15 *0 ft 6 ft.

5 603.3 8 3 1ft 1ft Ift +Jg
34 2 34 3% 3% *4

1st m 15 15 15 .

120*3*9 I 3E4 35% 3ft -4
1 20 64 6 21 1B% dlft ift -%
261 13 9 93 2% 2 2 -4
201 7 13 M 13 11% ‘-r. -%
v 11 1% 1% 1%
80 £9 ID i2l 27% 3T.j 27% -4

149)30 ifi

wt
pliSS 18

pt22S 19

0*3 3313
**e i9l 6

32
W1

9
56a 11

4025
1 60 3 1 ID
09r JJ 9

fl 20

i2l 27%
36 11%

32 1ft
1 58%

11% -.r. -4
11. 1%
2T-, 27% -4
11 i» -4
ft 5

14 lb
9 9
11V ir, +b
171, 17% +4
1% 2%-

ft 84 -b
44 44.

ft ft -b
6b ft -b
16 16 .

58% 58V -4
ft 9V -b
Ift 1ft -%

20 17 22 4 11%
B 40 B4

5 44
Z71 9

M 30 1%

N-N-N
n 9 25 ft
.406 3 4 7 20 11%

2 191, 19b ift -b 3b lb PtxiOi 38 IV i% i%
XI ft 0*%

S> 15% 10b RiGm 20 14 11 28
Zi>
LJ-A

M% 14% -V
47 X 8% ft + ’. 30 IB PnA&o 1*37 13 2 26% 26% - V
2 f71; 171; -% 1ft 5% Poor£v 8* 181 6V ft 5’, -V
AXIS 40b 40 «=. -b 17 ft PwiSv s M3 31 1-3 ft 10 .

Ql% 61.; -%31* 34 23% 23% 4% Sft 4ft P011C0 60 10 16 15 6*1;
3 M 34 M V 17% U PwuP i IS 7 M% 14 14%
19 9% 9% ft 23% 1ft PttWrT 30D 16633 8 1ft 1ft 19% -v
250 3», 351, 351, -V 23b 17 PrtttU- >C»67 7 Sft

.'V

20% 2ft -%
37 13% 13% 13% * % ft 7% fYanSd 303923 1 7% 7%.
43 13b Wb 13% +% 2% b Prwrfla 2 V % %
17
111

14%
1%

Mb
lb

14% -%
1% +b § 41

17%
PrenHa
PiovEn

T 84 4 0 12 139

IBOBi 6 1 at
4ft 45% -%
21b 21V + b

I 35b 25%
19% 1ft
Ml, 71,

Pgi - P*C2.34 15.

Pgl ptE* 38 15

Pgi pl0£34 U
FuntaG

8 15%
108 3%
1 16

* 7%

n 9 25 ft ft ft 3ft 23%
.406 3 4 7 20 11% lib 11% -b 9 4

13 3148 15% 013% 15% *-4 in, 4%
61 1% tflb IV -4 ift ift

5 20 13 12b 12% +% 35b 20%
90 79 14 a 114 lib 11% + b 26% Ul;

TOEe 66 9 88 16% 15% 15% -1 6% 3%
*48 17 a 662 2ft 2ft 2ft +4 ’ft Bb

5 58 ft 5% ft -4 Ift 124
4 12 ft 6% 6% -% lb 1%
IB 12 3b 3% 3b 3% 1U
M 21 2% 24 24 -b 1ft ft

g 23 1ft 1SV 1S% +b 53b 2ft
pt*2£13 S» 32% 3C% 32% \7I*

18 Ift REOM
3ft 2ft REU

- b 9 4 RMS El

+ % 171; ft RTC
- b ’ft lib Ragan

+ % 35b 20V RnchE
+ b 364 Ul; Ran&pg
-1 ft 3% RaW)
+ 4 ’ft Bb ftMH
-4 ’ft 12% Rtw

R-R
8

£20 6 4 19

12)23
1&» 6 20

s ia £ 15

7251

36 29 10

n16C O 11

S 50 4 0 10

18

3 3*4
22 5%
43 ft
6 1ft.

*150 £9
41 14%
2 31.

35 12%
94 Ift
28 1%
11 T%

IDO 13

339 40V
236 V*

<8b 3b.

3% 3).

41, ft
1ft 1ft
ft 7b
12b 1ft
4 *4.
4 * .

54 ft
1ft 1ft
Oft 5b
*V *b
*4 *4
u% i»4
22% 22%.

32%
20b

-4 15b
+ b 224

L-L-L
7 2 2 2 -b

06 16 22 17 ft 3% ft -b
17 9 4b Oi 4 -b

9 7 3M, 2ft 38%
B 10 271, 27 27 4 %
42 32 «% 13% 1ft -b

w ft ft ft * %
82 3 ft ft -b

192 20 ft ft
6 ft ft ft
9 ft 2V ft +b

2t% 'ba 16£ IB 29 21% 21%

>4 20% til, QOtorp

18% ft OrtH
ft 2% Omand

-4 64 21, Otto
-% 3ft 21% OStfm
-% 121

, 74 Ofrcff

-4 174 7% OxarkA

1ft PGEplA

ft PGEpB
8% PGEfHC
ft PGEpID

8% PGEpJE
B PGEp*G
284 PGEplF

27b PGEpfZ
21% PGEpfV
17% PGEpfW
15% PGEpIv
17 PGEpfT

17% PGEptS
71; PGEplH

15b POEpTR

fkdPl
Nunc s

3*
43

8%
1ft 3 3.

^ 89%
ift

30

ft
RkrB
ResiAsc

19 =100

B *0
42
TV

OEA
0-0

13

-0
to 20 20 20 .

ft
21

16%

ft
9V
1ft

ReiNor
BibklP

AoAlg

13 7
20157 807

S5543 37

4*4

13

13
Ookwd 08D 5 11 w iff, 15% 1ft -b ft 1% RaQDi 9 ft
ChMal S 40 2 8 19 65 Tft M% U% 44% 2ft Rcfcwiy 1 J 0 17 7 33b
OSalnd .40 22 M. 26 «% IB IB -% 37% 2ft Rogers 1£ 4 16 19 ZB
Ofsten 301013 26 16% IS 16 -% ft ft Ropen 57 ft

7400 11V 11% 114 -% 2ft 20
B 60 89 II TO 7 6% ft -% ft *

9 (5 2% 2% 2% 1ft 12%
20 2% 2% 2% 18% 1Tb

sBCbtOM 21 3V, 30 30 -4
MW 10 13 42 tft 104 10% +%
90 23 IB Bl ft ft 8%. 7b ft

MV 1ftP-Q
ISOM
137 U
125 M
12S M.
125 14

12014
434 15.

40618
320 U.
2S7 M.
232 M
254 14

262 14

1 12 M
£37 14

56# 22 9 1 25

9 6 *b
S X £3 10 63 13b
SO 42 10 44 12

s-s-s
10 5b

42 Ift 10% tft -b
6%
ft

4

ft

BMP W
SPWCp 2

4c.

4b
5 Mb

ft ft -% 1ft 9% Sage 3 19 »%
1 ft ft ft -b 12*1 ft Satan) 40 4 1 2 ft
16 ft ft ft + b BOI. 71 SDgo 0*98* M AKO 71

26 ft ft ft -b 37V a SOqo p«65 14 16 3ft
3 8% ft ft 24 SDgo pt2 6B 13 3 £0
29 i 2ft 29V 36 13% Sandgre 80 25 10 1 33

46 27% 28 . 7% <% Swmrk 5* 11 11 14 5

13 S% 22b- 22% *% 11% ft Same’ll 8 28 7%
118 1ft fft 17% +b ;t% ft Sound B 1531 6 9 ft
W 1ft 1ft 16%. 4% SnnJ A 20 4 2 6 10 ft
25 IB 17% 18 + % 14 SctnD 50 31 11 11 16
3* 1ft 18b 18b +b 131, ft Sdtatifi .4*37 9 3 12

a
B

ft
1ft

ft
16%

ft-
<6% + % 1 Continued on Page

271; 4%
IS IS 4%
7% 7% 4 V

11 13 .

34 3ft -b
5 5 -b
54 ft
Ml; 14U.

2ft 26% +4
13% 1ft + %
ft 31;

12% 12% -4
din, in. 4 4
«j ib-

1% r, + V
121. i2% -%
39% 391, -1JU

1 ’>»

42 42.
71, 7%
ft ft -I,

124 '3 + %
12% 124 -b
ft ft -b
33 33% 4 b
27% 27% 4 b
4% 4% 4%
25 25 +%
ft 4b
12V 1ft
11% 11% -V

ft ft -b
tft 1ft
4% ft
ft 4%
11b 111. 4 %

ft ft.
^

331; 3ft 4%
20 20 - %
32 32 -I*

S -

a
ft + V
ft +V

4V ft
15% >5%
12 12 -%

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
Ch'gt

1? Hanoi ;
-•' rr a* chu^w. -

Mgh law Stack On. TW f 100s Ifigii low Quota One

Continued from Page 38

24 £1

274 3ft
31 Kb
Ml, 70
106 8ft
«V MV
42% 3ft
104 «.
34% 2?V
«1% Ift
37% 31b
«r, 9

22V 1*

40 26
18 11%
33V 2ft
Mb 15

12 6V
44% 5i%

MV «b
41 »V
»4 15
37 22?
3£=- 24

35% X
704 51%
10% ft
tl *%
Ift ft» 55

fl **’;

?D i*%

7ft
20 11

*B Sft
4ft 3f«
£6’: 13

42% 274
»% «%
2ft M
*1% ‘27

3J« 22

3ft «V
»;

TZ 53%
18% IS

2ft 1ft
r«b m

S Sf%
3V. Mb
Aft 25%
75% If

30% 1ft
18% 1*

ib% 13
100 9&v
:r, ift
34% 2ft
34 £74
*'b »%
21% i»,
42 36

Mb 32

12% t

38V 25b
MV Tl%
n ft
2ft "V
7ft «
63% *5%
* 8%
Sft 2ft
19 fft
1ft I*3*
r"% 7%
374 «*b

ft ft
H 3ft
W% *3

ft S%
23 - 6

Wl ***1901*
MR. «U9KM
nad -oprJT8l«
wt - pB£4 is

Pad pr 13 13

Pwsnt 1208*9
FtartBl 120 5713
Pwptn IK 11S
PWOwr 361* O
P^nOo 1 a« 13
P*j*CI 50 23 10

Honan Itte t£ 8
PW>D *2*161*
from 1*04513
Pnta 5039
PetRs 353* C
PeHte pn 57 10
P»w b1 Ka 17.

Pi•sw sl32 *2 11

PnataO
PWOS s 5*199
TtajE) 23017 5
Pnt pO8016
ME 0M8O17
PIUC p*4 40 u
Ph* ptBKiT.
pmc pfisa ib

PMC C<7B5 1»

W»C (013 16.

mC (0950 17.

PMC 0*7 75 17

PMSuh IX 77 10

PMMr 340 £ 3 9
nwn c 40 32 9
FMti pl 133
PMPM 2*0578
MUM *40178
P*0M ."8 9 8MO 208717
PMl 8

Mchr *1 flj 3 ? 9

Punwr 13*4515
Point it* 8 46

PtawB *1M 33 13

Plf>8 cCtt 3*
PJtyn
PtarfVoc lie 12 9
Pomm 16 1 0 M
PftbO* 6

Mum W2S9
HogsPa 68 23K
PMnO 1 36 M
Ponrt 40 2 U
Papin 83*8 9

POTUC *026
HpnCE 1C13 *
PaG pni»12
PWS pO60 M
WG rt«3 »5

MO P-4 33 IS

PmM* 148 51 13

PpoaEI 1 94 93 7

PWEI 9**M *2

Pc® pUK 12

Pr*»P »
ptwwi *« 1 6 15

PTOV *73 25 ?

HM 9183 65 5
PamC 9 '9

Pnnd* *12 6 U
PTtttG £40499
MR* 78 £9 20

P00 1*0*3 18

PS-Cct IK II 8
P5G01 10? 10 12

PSW 1 12 2
PS* (035017
PSm pH 04 16

P5M PT715U
PSM pl8M <9

P&MH 5.V 2
raw on»i

17 21%

S "tv
:30 70
r60 98%
204 35b
638 3ft
30*

38 25%
1521 *04
580 21%
202 9%
K 151.

29 31

1478 13

8 X
21 15%
* 7%
6821 X
XI Mb
2877 29%

?1 £1

2351

28% Sft
70 70

38% 98%
3ft 34%
38b 58%
9% 10

2ft =ft
39V *0
£1% 21%
9% ft
IW, rf%

3ft 3ft
K% Tft
29V 3%
15V W.
TV TV4 TV TV TV -%

6K1 X 63ft 31% -%
Ml 20V «Cft 20% -%
2877 2SR; Mb -b
20B1 12V Wb 12% -%
t50 23% 3b. 2ft
7190 2S», 25% 25%
7100 28% 28% 28-; +1%
790 51% 51% 51% -V^0 S’V 51% 51%
29 «, Bb S’;

,100 471; 47); *7%
M
^0

«%
55% Sb

Bb
55%

,1C0 « 45 45

8 17V 17 17V
3087 *% 64 64%
9* V% 12% 12% +%
4 3ft 3ft 30V -ft
45C7 4ft 41% 41% i b
58 23% Xi; 2ft -V
765 31% 2ft 2ft -Ib
3i a»b 29% 29% * %
166 ift W. «% -%
733 38V 3TV 36% -%
431 2ft 271. 2ft -4
28 21V 21% 2M» * %
48* XV 31V X *%
: «a 63 63 .

416 1ft wv tft
587 i*V MS; 141;

12 WV 18 tft >4
128 ft ft ft -%
197 24 2ft 23% %

«% pm r«2.
6, Pm p!Ui36i

PKH pro 94,

r PlM IflESCt

Wi MB« H'Hl ’

-’% ntH pfGflV
!Cl% WH 2B4 13 7

nwiJ 27.' 17 8

10V .PECO (41*0 1?

!': PKS pM.c a
04 raea pe *t3
37% pstr. p*M8 13

W% PXil B*71» 1*
ifij «Mv 0O4J M

psl prJ75 17

psro 017MU
k’ll psra eeosu.
Hi WE *3 (T'JU
KV,
3*

P5tO
RBL-t

Off*8 13

T% Patau .1*179
*4 PHtrem 6

WV 9b
3-, Ift AffltH

:a XV Pum»l

84 34 Prt

,

64% tfV 0*5,
Tft i*j‘« OJkW
%i, 7;

i*

8 1? S I
12*36 IQ

8

730MB» *6 10

5*

ii We 0 «J

wa »
3=3 a
IW 2ft
£59 17%
= l*%

rw u
720 92%
£ 19b
89 Sft
W Mb
4* 29%
70S 21%
71120 39
AO 32S;

60 11%
17 £7%
106 12

S3 rrv
228* 1ft
63 18%
216* 4S%
62 9b
6 =%
K» 17%
£0 If,
18S8 ft
saw a%
S6t0 «b
Uhl 39
7H3D4S
5T7 5%
71430 ft
12 ft

39 11%
?f *0

75 H%
2u rr
HU £2%
I 11%

7200 X
:WC 43
*150 39%
J
I U
z’X 131%
ca »;
Ad a
tVK i?i,

43520 1SV
27 3%
« ib
10 9%
<0 1ft
098 a%
M 3*«
MS 7%
328 a
i« iftm ift
» t7*

2* *->
27% 27V - :4
ift ift -V
1ft *6% ->

ift i« . %
XV 9?%
«%*£.-%
£9% 29% -%
2ft X -V
IV. 29 -%
2ft 2ft -%
38 39 *2
tt: »:* -;

111. 1!% -V
27b r-i.

011% ift 4
Mb 27% -b
13 13V * %
U% Ift
49 *a% * v
ft 9V
32% X%
*ft ift -%
17 P -V
ft 6% * %
ift ft * :
ft 8%
39 39 .

*5 <5 .

5b 5% -V
0 9b - b
ft BV * V
12% ift -»

*1 !l% -%
ii hi. -4
ft «3 -%
10% *%
Mi X4 -V
XV ft
11% ll.j *
S3 33

*0 « *2
3F| -%

ift av -V
1* U a V
101% Wi, • %
58S; Mi; *5.’.

esr 52 -»

SfiV 57., . 1

54% 55b
3% 3', - %
ft 9% -V
ft 94
tft 7-

tft Ift

5*4 3*%
r, ft
SJ ‘Pi -%
U% ir%

W% Ift -%
Vz 1? -b

S f
Ift KV
31 £0

1ft ft
21% in,
134 ft
S3 53

5ft Sb
18% Wb
27 £1%
26 X
131; 10

1ft It

St ft

% ^8b 3%
«b lb
36b 22b
48 33%
58% 55

52V 50%
3ft TV,

38b 2ft
33% 25V
201; ift
J7% XV
1ft 9b
39V M%
£51. 18%
M% 14%

Gft 43%
W 56%
48 *4%
i» 10ft
41% 29i,

85% 63

2ft
Sft £3

lift 38%
23% ift

3ft 23
*8% X
29% 15',

ift ltb
XV 27%
351, £3
119.. M
G1 431;

3ft
ift ft
£i% u%
X £81.

ft 31;

29% 13%
3*b Kb
151; 10

3ft X
54% 4ft
SO 32%
16*4 u
251; 16%
50 2’%
6n% 4i

39 Mb
2% lib

On W L ICHhi

p* 365 11 £4
3 £02J 14 *6
50377 X
92 33 ID 4036

13 1M2
84 *3 9 41

11

44 8 19 *2
15

I40 3B10 3556
*0 3 3 22 220

PIT 1397 11

pC26e9B X
RaBai «2 1397
f&fiu pt226e SB

136 M 7 u
IS 45

Qi'ge

'

- dose Pm. i

Low OnaeChm

if ff
13b 13%

27% M •*•%

ft 7%.

lf« 19% -%
ft 8 t b
»V 56V -b
i&V 114 +4
361, », -%
l£ 13%

£> & ::
M) 10 -b

12Mrth
High Law Suck

1C2% 101V Sees
58% 42b 5uP>s
48.; X'. ScdK.

2ft 12%. Selgtl

53 30% SvceCp

4ft 15b SDaiae

53V <5b Shjpel

23 IV* 5!ww1

61% 37%
391, 30 Sne*T

1ft Snrt&io

3Db 21V SDTMin

10 6 Siuaiw

15% iy« &e-Pns

*8.; X'.
2ft 12%,

ft Sfc Qua
Dhr Yk). E 100s High law Ocota

pl 30E2 uIDft 101% 102b
£44 56 6 173 *4 4ft *3%
£3 15 6 754 3S% 2ft 39%

.60# 3 1 8 174 19b Ift 19V
48 13 U £3 X% 3ft X%

S 73 4 0 B S 16% 17% IB .

6 1 48 49 «3 ,

s 50 4 1 5 422 1ft Ift 'ft
£34 H 239 58b 39% 5B4

1 95« 62 7 3 39% 33% 38%
70 25 $ 47 20% X £C%
.76 2ei1 <54 23 X J7V
n 4 173 ft 6 ft
154 11 7 113 K% 12% M .

»P
Pm- 12 Moatt
Oust Mgh

.
law Slock

+% 59% 89 Tenc
33% 24% Tomyn

+ 4 2ft 13% Tesaro

+ b 36% 26% Tesor

48% X% Texaco

45V 31% T*A8c
48% 371, TexCm

+ V 70% 52% TexEsi

-% £8 53% T*£T

-4 46% 30% Tax aid

-% 160% tot Tailnsj

-i 8% ft Texkn
+ 4 27% Eft T«NMx

27% 19% TxO&s
-% 39% 26% TxPac

Pf

On*. YU E

ft U 12-

20
40 236

p&lfi 7

1

3 78 8

1X38 11

142 328
4 10 58 It

p&96e 11

80O24 18

2 15

Ck'Be

Sb Ouse Pm.
IHbMik law Quota Close

311 92V 92 92% -V
599 26% 25% 2ft +%
577 17% 1ft 17% + %
6< 30% 30% 33% + 4
1128 38% 3ft 38% ~b
67 40% 4ft 4ft -%
116 *4 43% 43% -%
1135 u7I 7ft 71 +1
1 55 56 56 .

31 34% 34 34
18SB 138% 137 137% -2

12 Han*
Mgh taw
39% 31

34b 2*%

<£3 2% 2% 2% -%
2J8 lO 7 £0 £4 2ft 2ft
j H> 6 17 £198 26% 25% 26% +%
40 1 1 18 9 36% 3ft 36%.

ANY plAGIleli.
ANY |3B
RepSU 5020
RcpBk 164 5 5

RapBV ptl£76

82 9 ft" 9
.’ 59*. *9% Sgrl S3* 12 7.8 9 53% 53% -% 27% 21% TenUnl 236 Ift 6 1020 23% 23 23

3? 9% ft ft -b 141, ft Sratfl 'A 42 1!% 13% nr, 11 ft Tnfiki 6 141 ft 03V 3V
49 1*1 1« 11; 3Zb 20% S«Hier 10a 4 17 7B2 J5-? 25% 25% -V 38% 2ft Textron 1B063 11 65 2ft 26% 2ft
5? 27% 27 27 -b 31 a* &ngr pUSO 13 * 2T, c* '€ a* *4 _,4 40 at.. Textr pf20fl 67 6 31% 31%
3*3 ft ft ft JOV ift E*ytae W35 IB 151 U 13% 13b -%

ft. Trade 1« 9 W. ft ft
127 lb lb lb 17 Snwhln 96 5 0 133 1ft 19 1ft -r % 22% u% ThnnE s 86 31 1ft 1ft 17b
21 2»b 29% »b -V 7ff; 50 SmkS £ BO 5 1 9 £483 5ft 54% 54% -r I, 76 59% Thne« 248J7 17 *4 68 67 Ub
iff 35% 35 35 -b 4*1? 301, Snuoor 36 26 11 3 3.”. 37., J7% -% =ft ’3% Ttanin B8t) 4 4 11 30 1b% 15% 1ft
1 57% 57% 571, - % 3ft 26% ScasOn *2 30 13 635 3T ;

, Ji , 31 -% 2b V'V ThnMd 4018 n 265 2ft 22 22

25 51 ««% «V -b 3ft Lift Soros 155 43 7 116 Ai Kb 3ft *b •Ab 11% TMiy 52 J* 12 270 15% 1ft 1ft
2275 2ft 2ft 25% -V 17% 1] SonyOp lOe S 13 22*9 14:

t 1ft 14% -% 31b 2U-, rmir SO3520 M82 25J* 2ft 25 .

£2 29V I9b -b 3b 23V SsoLn 122*8 11 11 Ki- 111, ft Tigertn 77* ft 5% 5%
5 26% !ft £5% -% 33 2ft Source 3 1C *-5 ->w £9V 33 -% S2% 37 TdivU n 62 22 13 IBb* 37 036b 3ff-

'tft Ift UMMM X7

ft 2% UPVita 1

271,

2?
2
*0

USFoS
UMkG
U&Oyps

1950c
12 * 6

260 4 B B

20% 7b USHom .16 22 16

23V 13 UStad 76 33 M
44% 2ft UBLaas .76 2J 8
49 26% USSDd S 86 32 H
33b 23V USSled 1 37
57 48 USSB p*610a 11

157 123b USSfl (»1275 98 .

31% 24% usat 7*226 85
43 28% UST® 14*44 13

65% Sft L6W« nS*0 95 6
76% 57 Uniecn 280*3 8

ft 27% UTch pf256 82
2S 18% UniTel 184 99 7
25% 18 UWR
3ft X Unlird

241, 18% Ibwtr
31 1ft UnmFd
21% W% U.TO
<0 271. Unocal

71% SOV Upphn
30 Xi. USLFE

ft 8% UtfeFfl

25 21 ustfv

25% 22% UtPL

26% Wa UtPL
21% 1ft UlPL

Ift 1ft WPL

XISlIW £T2 17 15% 1ft -b
68 £7 10 1036 Ift 3*% 2ft -%

: u i: «v n% +%
184 48 13 3330 38% 37% 3ft - %
70 3 4 9 20 201; 20b 20% * b
40 £4 56 966 17% 16% 16% f %

3£0 52 B 5149 62% 81% 6ft -b
*t 135 i«V 59 »% -t-%

I41D8B 5 4ft 45% 46%
pl 3 10ft )D4% 104% + I,

135 1346 3b 03)i 3% -V-s

M SO 72 4 64J, dE2>, 62% -2b
148 56 1? 544 26% 26b 26=4 -%
1B0 55M 3 3£> XV X% -%
160*1 6 3435 Mb 635% 36% -%
1*1 23 11 30’ ’9 18% ift -%
s. 133 8 1C9 30% 30% 30% + %
180 38 13 73 4ft 42b *2b - V

pU ID 8 8 5
pl 3

^ 35 13*6

pMSO 72 4
1 *8 5 6 1? 5*4

180 5 536 3
160 4 1 6 3433

s 41 32 II 307

s 1 33 8 109

16038 13 73

68 407 K»
£04 15 4 36
EES’SB S?

; *0 9 2X8
p)1 36 I 5 1

l 60 £6 10 250
7 33£

X £9

.70 3 ?tlK 144

£1 ax
41

s SO 33 6 83

108 36 IS 63

08 66SF16 13%

1? ift 17 .

Ift 13% 13% -b
Sft 29V 3ft - %
2ft 2*V 2*% -1

91 91 91 .1
6ft 60% 6ft + V
X 31% X .

’7% 12% Wl, -%
ift 19% IBV +%
34% 34% 3ft
ft 2f

: 3%
l£% 15% 15% - b
30'. 3Dlp M% -%
13 U%- %

1 W 2 7 2i IE? J7-, J”, 3ft
£8?e 62 6 1677 541

, 5ft 5X,

7£2I 14 23s 3S’» 34% 34%
n 12 556 15'. Iff, Iff,

s 76 < » 8 124 1ft Iff; 18%
146' 044 £2% fir.V £I!|

lKb£69 66 4ft 41% 4’V

5 eOJ67 B3 'ft Iff. Iff,

S-S-S
12% 12V >2b

£0 IP.

41% 31%
*7 24%

,wnr .. z

R^R-R
pg^i ic i: w 6*9 13% ir, is.

R£.M »??« *«7? »*, 1ft U%
fl-j* p*i»i£ rWO 30 3D 33

rca p »y; a • » » «a

i+z* vfjtc a a »%

20*4 17

27 17%

£6% MV

4ft 24‘,

13 VV
Ift 9%
*4% 3%
13% ft
28% rev
51% 43V
£2 Ift
HV 8

ift £*.

61 35 b
a% «%

2i

.'ft U\
:i 12%
U-.. 13V
’1% 9%

?%

’-ft 8

;

*8 33:;

jft «%

33'j n>b

ift >%
£8 .v,
34% £7%
1ft IS,

3ft ii%

7Tt 18%
11% 9;;

15b »*’%

15% TI

19% 151;

* ft
*0 7j%

23% ift
a; ir,

r% rft
M» 2&%
45b 7T-J

SJA £0 1 5 IS 1504 U%
STM 253 ID 133 3ft
5FN 134 4 9 10 £7 2€-;

SPSTee 72 28 21 n5 254;

SCWV 34 £ 27 273 24-',

s«o4y ? 83c -.3 fi qr-:

S'cJBi 12416)6 £C8 W.
SJgdSr *2 ’>
SigeS •** '5 ft
5aWr n *3 1 2 19 O J*,

SyaNr 150 65 7 2S5e

Sni 44 1 5 l£ 33 28.

5LULP 160 36 6 £ WV
S*bn! T '6 12 49 9%

S-flega n2 3iM 26V
Solan* 40 3 9 S3 3:0 Iff;

S40«M ll 5

&AI (83810 7*
SC*2a 196 11

37', JfV -1

»% -l

25% 25%
24b 24-i - V

is":| Wb -b*

% a
33b 33b - %
2ft 22”;

», 28'. - %
16V 16V -%
9% - -i

35% 3ft + %
10% 1D% -%

384 £3V 2ft ar,

833 u5i«; Mb 51%
145 ift 18% ift
74 10% 10 10%
41 «5. ft ft
673 3ft 38

16 nv Stt £1%
*.151 22’> —% £2b

4 2ffj

A lffi 1ft ’ft
41 :5b 1ft 1ft

10 10 10

•a 5-.
f-'t Va

5 1-4 1ft Ivb

L'8 25% 3ff;

4C-7J 51 •; Sft Mb
338 ID ft T3

:’] 23%
23 t% ft n
*D3 E3b 5L "i

£ib 1ft
S’. 1ft
46 X
27% X
IF 11

42% 3*b
17% 141;

30 24%
40 27%
SI 31

£7% 19%
48% 2S%
£1% MV
12% 7b
»l| 19

30 2ft
21% 16

X>. 1ft

1ft 10%
66 55%
37% IK.
20% 17

34 13

37), 15

50 35%
41), 3ff;

41% 3ft
56% «
33% ift
26% 18

X 16V

1

4W» 25
58 <3%

Sft *0-1

2iV i?

17 11
.

Si; Mb
3i% Kb

I KH, O’.

]1 V 17-2

ff, 31;

XI; M%
Ift 9

29% £3-’;

24 WV
2? 25

1S% 9

*9% 33%
45 24%

62% 3ft
33% ft
37V 27%

16

Ift 6V

% t%
X 24V
£0% 1 ,!l
Sff, 35%
122 TVg
X 38%

ift 10%

Iff. 7
37 £3%
4ft 37%
2.1, IS-,

ft 3

20% tft

2ft 17%
46% Mb
18% 12

6«. 77V
36% 30’.

S,’jCi P»1 <6 «
5uC B«S10W
SmC FJC? !J 16

SUL0 "

I U 3 9 iff £94 ^1
.52 3 3 13 5h «
mcrio 117 74%

r «l8 :« 23V

II *6 14 i ICV

n I 75

BC £4 3 35J

3 ?9

5 36 16 »5 1M
a 80 35 3 5£

*2 1 4 18 tea
06 58 8 =**

yr* £9 SVt -a
« IJ% 13%

£*.'; 3*1.

23V X 23 -%
icv Ift 1«| + b
t: irv >'v
ii% wv 'ft

*

I9b ’ft 'ft
-l*

ib *3 3% -%
XV Sft -%

ift 16% I6’» + %Ml, “* JlL

CV 2P; £2% -J»
£ft asr-t ?t%

2ft !E% 33-- -b

XV t:*:

a 7F3C
10 TG-f

19V TCs
60 TRW

p% T**a;
45% YBtSiJ

9% T.sev

1J Trtry

751, Tiw
Hi InSfff.

55 Town
£.', Tfcam
141V TaHjr*

14% 7rt-aa

18% Ten
2S% Terra

35 lews

205 11 7 1C3 18V ie% 18%
£« W 7 7 24b 2* 24 -b
*00 12 15 373 *3-, 43 *3% -%
1 08 43 5 543 2 £4% 24% -%

1 73llo 6 is H% 15 11 .

3EI-.D 6 8*7 X 3T, 37% -%
1 BO 12. 5 2915 15% 14% MI. -V
2*8 6 ? 6 171 Eft 27^ 27%
s£ 54 £ 7 B *70 3C% Sft 3=i, t %
cns:-.-. 3 35 W; 35 .

16* 61 :0 S3 27b £6% 27 -%
JX 23 19 1“S 31% X% -V
03 5 15 K3 W% Wl. 1ft
<Xt 105 O ft 7% 7% -%

s 13 6 13 1354 2t% £C% X% - V
144 6*8 53 ££% I*, X% -1

23 40 13 54 2C=, 23 20.
18*1 16% 15 Iff; -r %

120 12 9 *5 11% ”% 11% +b
1*60 10 6 1333 5ff: 55% 5ft -%

52 23 14 £2 23-;£3 23 -V
174 3 5 7 36 Iff; 16V 18% -%
s 4S 1 3 l£ 1« MV M 1+V * %

3S 151 21% 22% 22% -%
1 92 50 S 935 X% 37V 36% t%
1 S£ 4 4 8 17 34.% 3*% 34%.

l 6* 5 1 14 113 Mb £=; 3ft V
144 36^2 1C3 C; iff, 4d, +%
60 3 9 *3 «W £’% 23% 2C% -5

s 5* £9 - 35 19b IBV 16V - l*

S X : 7 11 173 Ift 18V Iff, -< b
24.163! Si*8 3£-% 3ft 39% -r %

3 5 i B £«5 Lfft 5ft 58% - %
2 SC 53 7 3250 4ft *8% <8% + %
«0 3JE £3 12% 11% «% -%

S503SII 15% 15% 15% * b
8* : 7 142 ift a.* sv . %
125 *.3 3 K-1 25% 25% -%

life 13 7 9% 9% 9%
144 7 B 755 1ft 1! Iff. -b
.12)3 1 9* ft 3V ft
75 4 9 13 3 t£% iff; 15% -V
72 65 12 *5 « it ii .

1 16 4 6 M l£75 2ft 2ft 25% - %
1 £0 E 5 i* 134 iff; ’ft 'ff% -V
168 56 24 M X 23% 29V
pi 1 tl r.90 9% 5'i ft -V
1 60 49 S * 33% 33% 33% %
60 16 H 37b 37 3ft -V

S 75 is e '64 3ft 33% 3ft
*H ft 9% ft - %

*? T I 6*5 35b 35 .

333 w% c;ft ift -i

J2 4C33 £9 7% ”, ”,
:» 3% 47, 5

12-3 4 5 9 ’J* I*:, !4t 2ft -%
*6 15 3 S3 2 2+i 2> - •:

8? i: i»% in* -v
£33 4*12 1W0 52-: ££-, M% -1

(-223 : : 5 Hi wev ids-, -t

l K « C 17 x: *5% «% 4!% -V
14* XI 13 ’2% 13 * V
5 4 7% 7% ”, -%

cra-3 3£5 MV M ft -1
?£ 5 19 15219 *2 41% *17,.

,381713 *22 22% 2ft 77, -b
- ®i J% r, %

53 5 3 Ii 1 17 ‘-7 ” + b
•x 52 3 !T«

-

tSSKI l 73 S3 33
- X 47 12% ICV -V
iKiTli 7*5 437. 41b 41% -1%

5o ". £ Is 7i8 5'b ®*b -%

T-T-T
:r3*9X r «% 45’-. 46% %
;34 8i8 15S a*b £—• 14%
n 17 IX 11% !*% 11% -%
;*!15 45 £5 W, 15% -V

:ea «4 10 £58 62 61 8!

a 5 8b -
-t

15919 74 »4 3? ir- Sft -TV
ii 779 'ft 12- '2% -%

pfl65 S !ft 75% 75% -%
•c 4*59 2S-; re% 25 -%
72 5 Ift 1ft 1ft

II7-J £1 Si s 5ft - %
I* :• 2% 2% 2%
is 3X1 ‘Sft 75*% 7517, -%

£3 1 4 Ii 7? 14% 74% T4% - %
9 W 2ft X‘ X%

n£5e SHOT 27% 27% 2*V -%
£83 £7 8 2S1i *i% -V

1121, 63% Txnl

23% 13% Tmpb
44 28V TtfneM

6ff. 52 Tn*n
41% 29% TooSOp
29% iff, Tokwn
22% 13% ToCos
73b 22% TOW
23V Ift To£d
34 2S% TgCd
79% I* ToCQ
18% 1ft To£d
3ft 17% Tanka

21% 15 TootfW
*5 27% Trcnmk

109% TOT Trch

12% 9 TcxaCO

14% 3% Tosco

2£% 15% Tout
48% 31% TofRU
31 iff, Trasr

19% ft TWA
17 11% TWA
245; 15b TWA
31% 23% TWCp
13% ft TW
Iff, 8% TW
2E% 19% TWC
17 13% TWC
45% 29 TWC
33 £2% Transm

2D% 1ft Tnrtnc
14% 11% TAR&y
*4% 31 Tionsco

40% Tmsc

2ft 19 TmEx

1ft 6% Tmei
£3% 21V TrGP
13 8% TiwOh
38% 281. Tranwy

35% 27% Trainer

2ft 21% TnCon
£35, 20% TnCn

7% 5 Tn5om
ift 1?% TrtahU

3ffj 2ft TnaPc
33 24 Troon

7% ft Tricnv

11% 7% 1l»
2£% 15% Tnmy

1ft 12 TraEng

4’V £7% TucsEP

16 V Ift TiA)

23% 16% TwnCs
3* 20). TyeeLb

31% 2ft Tytar

41% £77. UAL
2S% 23 UAL

22% 1ft UGI

2S, aj% ua
ft 3 UNCRes

1ft 11% URS

6ft «% USFG

3ft 24% USPCi

Iff, 11% UnOpi
20-', it% UrtFai

Sffj 43 Und/r

88% 6ft UnAV
43% 33% UCamp
73% 52 UnCn
r-i ft uenC
WV 12% UnEtec

i£% 28% UnEJ

X% £<% UrB
54% *91; US
24% 18% Una
177, 1J% Un£l

04 50 UEi
617. 4ft UnPar

13% 99 lW>i:
18 11% Unray)

G 57 W
8% 5% Un.C*

27% 12% LirCma

15b 10% UBr:

25, £71, ncom
25% 2ft UnEwg
28% 13 UEum
5!% S UHll

-.3b it UDu
31% £0% UDu
2SV Ift LftW

Tim pfBI 57 2*
Tmpb s £4 59 15 >4% 15 -V
TtfneM s’ 20 3£ 12 706 38 37% 33 + %
Trtoi 180 3 1 36 22 58% Sft 58% + V
ToaSrtp 13! 40 7 SO 3ft 32% 32% -V
Tofcmn 60 2* 12 108 25% 24V 2*% - b
ToCos 252 W. 4 1E3 15% 15% 15% -b
TcCd p*3 75 16 8 23 2£%2ft-%
ToCd p(3 47 t6. 7 21% 21% 21%
TaCd pM28l7. K 25% £5% 25%
ToCfl (>C 38 16. *1 M% 14% Tft 4%
ToCd PC £1 16 5 13% 13% 13%
Tonka 40 15 IB 26% £7% £71, -1%
TootRol 405 20 9 66 20% 2ff.3ff.-b
Trcnmfc 1 6037B 71 *3 «% 42% -V
Tret! p(7B1e 7 6 255 103% 103b W3b
ToraCo 27 291 1ft 10% 10% -V
Tosco 277 4% 4% 4% -b
Towle 44 26 44 1 17 17 17 .

TofflU s 25 639 41 40% 401, -%
Trasr s 34 1« 12 10a £1% 21% 27% -%
TWA W21 8% B% 8%
TWA p!225 18 *9 12% 12% 12% -%
TWA (UB2JS12 10 18b « 1ft -V
TWCp niff 4 W 382 ZB 2ft 27% -%

wi 41 10 9% 9%
MA IS 12% 12% 12%
pi £80 3 25 25 £5 -V

pi 1 90 13 24 ift 15 15 - %

41% £3

36% 10%
Z7 £1%

|§V 19

9% 4%
63% 36

£1b ft
31V 17%
16% 4%
10% 9%
*ft 23%
7ft 71

65 51
23 14

34% 21%
70% 58

Pf Sb
Oil*. YU. E 1 00s High

228 17 1 36
1 40 52 7 76 27%

17 184 121,

1 1 2%
150c 67 3b

1? 4 6 1421 28%
£60488 20 54%
.16 28 18 781 7%
76 33 M 66 2ft
•76 2J 8 25 33%

» 88 32 8 308 27%
1 37 1467 Z7%

(10* 11 272 56%
1275 98 . 146 1321,

,225 85 124 27%
144 44 13 961 32%
540 95 6 2237 57%
£80 43 8 Mfi2 65%
286 82 55 31%
164 93 7 .1214 18%
184 82 9 54 22%
S 20 3 16 109 23%
580 3 1 13 47 22%
104 49 7 SO 21%
8 92 58 7 1079 Tft

T26 10 38E2 3ft
2-56 38 11 725 89%
36 3 8 7 2GB 2ft

1 04a 12. 20 8%
2 32 10 10 1652 22%

pC80 12 6 23
0*2.90 12 £1 23%
p*236 12 4 iff.

pOO* 12 5« 16%

v-v-
5 142 6
44 28 10

(H3 44 T6.

120a 13.

42 15 12

p*97S 14.

p*72D 14

1 B5t IT. 11

30
244 23 12

MA
pi £80
pH 90 13

(X266 66
156 7.0 7
216 TZ

la 82
20* 46 9

pO 87 78
nla 48

5

PCS) 11

6
180 59 10

132 6 2 9

5 55* 25

pCSO 12
1*

4030
1399

n 72 27 13

22b 516
.16 2.1 32

5026 66

10 8 9
26066 7

n 48 3 4 II

BO 4 3 53

70 22 12

.70 28 12

u-u
5

pi £ 40 94
204 11 21

0I2.7S 13

43)35 13

4IGB5 6

M
60*09

nZl* 14 12

219*33 t

4*6*558
s i£

J 40 1 1 29

X4l<2 4

17S13 S

fUM IS

plM 4 16

(ML B16
pcsa 16
p*£i3 15

ptH a 15

180 40 1?

ef?a7.i
x* a 6

pi B 14

p*

.14 6

2489546
2 14 2

pf397 12

p)Z£9 16

pi 4 17.

a 48 2 7 H

32 40%
1259 22%
30 IB

14 12

1CC6 44%
260 u«ft
111 21V
40 ft
1 £1%
K ft
42 3ft
2972 31%
256 22%
13 £1%
20 5%
C8 Ift
41 26%
KJ7 27%
ID ft
55 :%
n3 ift
72 1ft
280 38%
7 14

64 18%
712 32%
38 2*%

-U
*042 34%
*19 25%
26 18%
HOD 21%
465 5%
17 11V
251 50
4 25

29 15%
a -.*%

14 6%
*220 BD%
1622 25%
2808 56%
a 5%
609 13b
dOO X
£7

zi» MV
*1 19V
2 14

23*0 51

1748 4ft
18 ICZb

J481 11%
,950 58
20 E

216 1ft
42 u%
17* 2ft
311 2ft
233 Mb
3 £3

iSSO 14

»7 Tft
sot ie%

15 15 - %
40% 40% -%
622 22% *•.
W* -V
ir% a + %
4* M -%
48% 48% f %
20% 20% -V
9% 9% -%
21% 21 %.

ft ft
3ft 30% -%
30% 31 -r %
22V 22%
21% 21% -b
ft 5%.

13% 13% -%
26% 26% -V
Sft Sft -%
6V ft
7% 7%
19% ’9% -%
1ft ift +h
3ft 3ft
M U

.

tft . ift -V
32 22% —

b

24% 24% -V

33% 34% -V
25V 2ft -V
19% 18% -b
21 % 21% *1
Sb Sb
11% 11b
«% 49% -%

15% 15% -I,

14% 14% + %
06% 6% -43%

73% 80% t V
34% 35% b
6ft Vi * %
5V ft
13 13.

30 30 .

2ft 2ft
*9% 50V -V
1ft 1ft -%
14 M T -4

50 50 -1

4ft 4ft -%
100b 101% T V

01ft 11% -V
571; 58 * b

^% *h
1ft Ift -%
£3% 23b -%
Sft 36 -%
Tft 1ft -V
2ft 22% -%
13% 13% -%
S3 23 -V
017% 18 -b

!4b 19%

4ft 38%
34% 18%

a k
40% 30

23% 16%
32% 23

38% 25%
3ft 22%
30% m
32% 26
37% 18%
69% 3F%
22% 16

57% 31%
30% 18

15% 10%
W% *%
K W%
40% 28

*3V 32%
SOI, 45

28% £3%
16% 10%
32% £1%
54% 38

6V 3%
ft ft
18 11%

.05* 3
64 2JJ

21&5S
plS i9b 11

280 »1

t 2* 16
44 2.0

*20 5 1

-V-V
2 6 ESO 2ft
1 10 1046 Mb

84 22%
64 4%

B 9 M7 31%
127 5

17 581 41%
7 6 54 11

6 IB 1452 20%
28 ft

L 11 ft
5 12 1030 28%
k 2100 71

,900 51%
. 11 30 17

30 27 Sft
1 12 10 63%

f-W-W
15 43 23b
9 8 109 46%
1 12 12 £1
70 39! 8%
23 1682 36%
M3 452 32%

26 16V
i 15 18 26%
• 7 3009 25%
19 21 27%
I 1299 21%
I 11 867 30
* 6 37 31%
19 182 ift13 36),

8 132 15V
> 14 2178 35
I 12 21 Sft
i 15 2 12%

23 E
10 39Q 1B%
in 9 3ft
1 6 2417 37).

U5 49b
8 29 25b

i 1* 641 15%
no £0 £1%
17 102 44V

STS 3%
129 lb
1H 12%

Ch'ge

Ctaxr Pm
Low Quota Oust

36 36 -%
27% Zft ~V
11% 12% -%
2% ft
3 3%
2ft 27% -%
54 54% -%
07% ft -%
2ft Ift -%
3ft 3ft -%
26% 26% -V
28V 2ft -b
5SV 56 -%
130% 130% -1%
28% 26% -%
31% 321, + %
56% Sft -%
66% 65% + V
3ft 3t •

IB*. >81. -%
22 22% +%
23% 23% + %
22 22% -V
21% 21%.

BW W -V
38 381, -%
671, 6ft -2%
25 25%.
B% 8%
22% 22% + %
22V 22% -%
23% 23%
dW 19b
015% 1ft -%

23b 23%
Tib ”%
Jft £2 -%
4% 4%
31V 31% +%
5 5-%
33V 3S% -*
10% 10%.

1ft 20b -%
ft 5%
B% 9V
27% 27% -1%
71 71 -1

51% 51% -%
W% 17 .

29% 29V -b
63% 61% -%

25% 27 -b
83% 73 wee. (4890 12. 21000 74 74 74 .

29*; 23 WecPL 2489S 7 42 26% 2ft 26%.

30% 22% WbrfW 23! 88 6 78 20, 26% 26% -%
39% 26% Wnco S 1 32 4 1 8 197 32% 32 32 .

25V Ift ttoMW 48 35 IB 151 14 013% «V + V
£9i, 21% WooOPI 7226 21 89 K% 25% 2ft +%
»% 2ft Wota® 19053 9 H80 3*% 33% 33% -%
7% 4 WrtaAr 14 *b 4b *1, -%
57% 45 Wi^y 180 3 7 9 2S *8b 481, 48% -%
2ft 13b WjtaLb 32 28 15 40 1ft 15% 15% -%
17% 9 ftty 3H 57 X ft ft
22V 1ft Wyros 5031 11

X-Y-

*

-z

19% Ift -V

52% 3ft Xoc* 3 7 B 9 2970 38b 37% 38% * %
53% 47 Xeua pS 45 11 4 481; 48%

.
T %

37 21% *w 27 » 14 2ft 23% 23% -%
3* S4 ZaleCp 126489 12 26 ;. 26 SB -V
24% 1ft 5435 M 72* 24 23% a -v47% 26V Zaire s 40? 1 2 10 324 3ft 34%
38% 21% Zarwtf 10 2185 aft 24V Sh

•’

27% 19b Zero i 36 1 8 16 4 20b 20 2ft + V
3ft 21% 2um*n 132 57 10 3*0 =ft 23 23b + V

23 23

45b *b
21 21

Bb ft
35% 35%
32 3Cb
di6% 16%

26% 26%
025 25%
27 27

20% 21

29% 30
31 31

18% 18V
36% 361,

Iff, 16%.

34% 34%
22% 22%
12% 1Z>,

ft. tn,
32% 32%
36% 3ft
*8% 4BS
25% 25b
14% 15

21% 211 ;

43 43

31, 3%
1% 1%
IS 12

Salas figures are unoflioaL Yearly hgfts and lows reflect the
previous 52 (weeks plus the current week, but not the Isom
tradng day. Where a spH or stock dividend amounting to 25
per cent or more has been paid, the year's tugh-low range and
drvldend are shown for die new stock only. Unless otherwise

noted, rales of drvtdends are annual disbursements based an
the latest aedanukm

.

' a-rfcndend also extr&(3|. D-annual rate of dMdend plus

stock dividend. c-&qu*daw>g dividend, dd-eafled. d-nsw yearly

low. e-dnrtdena declared or pen] m preceding 12 months, g-efa-

vidend in Canadmn funds. sub|eci 10 15K non-residence tax. k
dividend dectared after spin-up or stock dwidend. Hfiwlend
paid this year, amnfad. dolsned. or no action taken af West di-

vidend meeting, k-dividend declared or paid this year, an accu-
mukrtive Issue with dnndends hi wrears. n-new issue in the

past 52 weeks. The high-low range begins with the start of tra-

ding. nd-next day delivery. P/E-prtce-eerrtngs redo. rMfiwdend
dectared or paid in preceding 12 months, pius stock dvMend.
s—Block spat. Dividends begins wnh date oi sp>L. ais-sales. t-
dnndend paid in sleek in preceding 12 months, esUmatfid cash
value on sx-rSwaend or ea-dtstrtounon date, u-new yearly Mgh.
v-Wkfing halted. v*-m bankruptcy or receivership or bekig ra-
orgwused under Uie Bankruptcy Act. or securl&BS assumed by
such companies wd-when distributed, wi-whan issued, ww-
wttti warrants, snox-rfivldend or ex-dghts. xdto-4M*-disiribuitan.

xw-withoui warrams y-ex-dividend and sales m fuS. yld-yMcL
z-saies m lull.

WORLD VALUE OF
THE POUND
every Tuesday

in the

Financial Times

12 Monk
High Lm Stock

Pf Sli

On. YW E 10D; High Law
mb Prvl
Quote Dose s

12 ft WGNA 340 9% 9b 9% * V »

101 68% WPad 6 2 94% 9*% 94%
l477, 22% WUrxon 140 5 8 130 2*b 23% 24 .

110 55 Wnun p(4 60 79 2 58% 58% 58% -1% 1
10

22%
8%
Ift

WUn
WUTJ

0M1 18 14
p(256 13

9
17 % 8%

tft X :l
58% 3 VWesigE £488 6*03 43% 41% 41% -2b »

£8% Y.’esig » 25 £2 21 ?1 -1 *

42 29% Wosw 120 35 13 48 34b 3ft 3* -%
41% 25 Wsyem 1 30 5 1 17 5487 26% 25% 2S% -V 5
51V 36 WWF 0*280 7 8 >08 36% <C5% 35r, -%

i57V 45 Wwr (#4 50 9 9 65 45% 45% 45% -b
35% ift |Mh«Aanranm 153 24b Z* 24V 1
*6 38b WhPK pf 615 2100 40 40 40 .

57 37% WWrtpl 2 52 8 533 3ft 37% 3ft + V
48% £7% Wh4C 15054 9 *24 28 <fi«% 28 .

45% 35b WhtfC ptC3 75 1 40b 4ft 40b
65% IB WMOhl 7 179 22% 21b 22b -%
3*b 171, WMiak 1)3)86 6 189 1ft 18% 1ft +%
HV 7V wteuai 60 ra 7’. 7% 7% -b 1
30% 22 Wttatn 120 4* B 516 27V 27 17% -% M

17 ft W4mQ IB 46 4 ft 37, -%
107, ft WnO Ota 5 30 22 X 8V 8% -b T
37% 2ft WmDx *156 55 1> 27 28% 2®, *• % *•

1 ft Wanbg 10o 1.1 It 576 ft 9 ft -

ft mmaJ 19 1 71, 71, 7% -b

[
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Kgb Low us Ong

AFGs
AGS
AIA

ASK C E
Acaui * 20b
Aotnn 05a

AouAq .16

MscLb
Aago s

M*Qr
AflBstl s 80
Aneyft i

A9CU
«A7c JSr
«wBd 5 120
men
Algora
AJogWi

AlagS s 40
AkBn a .BO

AM
A^MC
MBS
AmcaJ * .40

AWAifl
Mtf4v
AOrttr idJ
ACar a
ACond

AFffl.9 £0
AFkMi 148
AGraet SO
AoM.1 30b
AlnQrp 44
AMS 15b
ANlJns 56
APb|Gp
AQuaar
AmSott
ASdr s
ASug
Amres 2JJ8
Amgm
AnukB .US
Ariopc s
Aimjt s

lft 1ft
*ft ITT,

3 2t
15 U
ft ft
in icc,

ie i7*j

ft 6

jk. n
ft
IB), IB%

iTi. in
n ft
11 1ft
19 19

S7% 2ft
12V 12%

25V 341,

13% 13

14 13V
22V 22
4), H,
13V «
11 lft
23V 22%

Dng -sack Saks High law last Owe Stack Sain Mgh law Lad Ctag

(Hmfa) IW
CtriJt B in 26 26 24% 25 +v FJsrNfl m 34 a 25 25 -V
Gnfia a 05« 260B ft 9V 9% -% FMd&i IflO 112 23% 23% 23%
CteU 80 23 23V 22V 23 FNlSup 25c Z7 11 KM. 10V

-1 CteyHo IS 9 BV 3 FRBGs 60 KH MV 24), 24% +%
Coa-jtF 202 15% 15% lft -% FSvWj 20 11 lft 17 -%

CobeL s S2 11% 11% MV FTWWI 140 346 3*V 24 24 -V

-V Com | 34 2ft 20V 20)] FlUnCp in 70 37), 37% 37% -V
-% C«4«K 82 4%. Ftansfl .48 40 «% -V

Cofwnt 449 7ft 3 25V -% FkFd GS2 '5% 15% -V

-V CtWfl 97 6% BV ft FbNB 9G 423 «% 40 40% -%

-V Cdagan GO ft ft ft -% Fluracb 30 4S W 1ft 1ft -7
Cdkn 38 ft ft -V Four 1301 ft S 5*

+ V Cts-Tle 15SC 16% 15V 15V -H FUxi a .04 67 10 V
-% CdoNi t .70 34 1ft 1BV )BV + % FLior A JQb 367 ft B% ft -V

LmeTei 2

LiCtab s SO

longF 120
Lcranr

Lynden

Lypno

Sain ttgh In, last Don
%*> WV « 24y 241, 24 34

373 36V 35V 35V -V
161 23 22 22 -i
204 25V 23 25 -V
1126 22 21>, 21% «2
1 22V 221, 22V
54 19 JBV 19 ti,

V% 12

1DW 10

9 av

«V 13V
30 29V
=S% 25V
12V iiV

59V 59

14V
25V 25V
a 7V

30 +V
25V +V

5 4W
15 13V

44 43V
SV sv

6 SW
ft ^3ft 30V
6V SV

Corar
Cornett .16

Cmta f ,12

CmH
Comwc 2b
cqkou sa
OrtShr 50b
ComAm
Carted 36
CamSys
Compaq
CompC J2
Cmpcre

Comoep
Campus
cac
ClTIpA 9

CpiAut
CmpOl 0B
lqCmpO

CnwH s
CmoM %
OmpLR .12

CmpPd
CmpRs .Ole

CmTsk s OS
CpOJs c
Cmputn
Dnsnm
Comshr
Cmpshp
Carmdi

ConcpO
CnCap .360

CCapRs 60a
CnCopS 336

103, M% 1ft
203, 20V 20V
IS 17V 17V

ft ft ft
27V 27), 27V
22V 22 22W
13V 13V QV
TV TV 71;

21 20V 21

221, 21 V 21V
GV 6 ft

FMG
FflTKtO 1

FonnF
Far«vS

Foam i ,0S>

Fosrtl i

Fovnyr
Fnmni .48

FuWQ .60

483 19V
195 4V
383 6V
754 14V
206 23V
144 13V

S S -V
?7V 27V -V
13V 13V + V
4 4V
fi 6V
1«V 14V -V
23V 23>, +v

154 321.

22V 21V 21%
u 10V 10%ii in in
3% 3V 3%

S
3V JV
14% 14%

IB 17 17\
BV SV BV
12V 12 )2%

% 1-16 %
It 10V MV
5V 5% 5%
BV 8 8

16% 16 18%

5V 5V 5V

GTS s t

GUM
Gmfi .10

Germ
GanoKii

GnAu
GnHme
GoneC
Gened.
GonetS
Gmx

G-G
29 8V
34 10

38 8
885 5%
27B 33%

MV 14 14V
7 6% 7
51, J% SV
3% 3V 3V
TV 7V 71,

TV TV 7V
ZV 2% 2V
>V B% BV
26% 26V 26V
19% 18V
26V 26 26%

GerMd s OB
Gi*3»
GtenG .Me
QtcnFd
GdTeco
Gon
GouMP m
Grace a .44

Granxra

GrphSc a
GlAftf .40

OfieyCe
GraenT

77 12

92 7

5 3%
70 5

295 ft
123 10
137 9
44 5%
1Z7D 25V

.12 32 ft 9 9% -% ConPap Z*q 49 SV, 57% 56V -IV bsnj s

ApdoC s 867 22V 21V MV -V ConsPd IMo 517 ft 5V -V GDNuC
A«*C 8837 2ft 2ft 2ft +% ConsU 209 )ft 72 72% GJ J&5
AP&O 40 201* 19% 19% +v cyme 14 ft ft ft +v
AfSdCm 53 11V 11% 11\ + >1 Cnanf s 138 7% ft ft +v
AftoM 118 3ft 29

%

30 -V Ca.a3r 131 If, ft ft +v WO cl .76

ApdSk 15 11 lft 1ft -V Convgi 74259 15% 73% 14% -1% HCC tec
Ape wi 10 ft 2% z% -V Corwrao 8J 20 19% 20 Heis*

Aqjosr 11 16 lft >ft -1, CoyrSo 729 /% ft ft +% Hwtscn

ArtaB job 1)0 18% 18V 18V -V Coors 8 40 681 15% m 15 -V HstoS*

Ant* MB ft ft ft +v C-Wd 63 3ft 28i nv +2V HamO* .W
A*)HI 3 .12 19 12V 1ft 12% Coran 1 98 lft 12V ift HwpGp JO
Astraey 283 71. f 7% + v Caras s 360 151, 15 ift -V ftmCR .701

AtoiB s 00 206 35 34V a +% CaraSt 1 186 99 32V 32% 32% HOto

334 18%
8 1BV

ft ft +%
®j iQ -%

7V 8

4V 5V
32% 33 +V
11V 11V -V
6% 7 +%

a a *
BV ft
9% 9% -V

r s a
24% 2S -4,

19 19%
7 7V +V
2V 2V
11V n%
17% 17% +%
13 13 -V
6 6 -I,

§ 9V +V
21 21 -V
17% 17%

18V 1*1* -V
3 3 +V
B 8

MCI a

MDC 26
MW
MP3 s

MachTc
MeCkTr

MtfQE 2.08

MagCO
Mqffi

Mantt
MgtSd
Mmtlr .60

MfnNl 160

Mwcus JSe
Mv«I
Mossnr

Miktt 136
Mans .10

Mnwei
MayPi
Mayra
McCrm 88a
McFtrl
McQtay
Made* j04

MeoCara
Megtui
Mamor
MantiG
MercS s 192

M-M
74J8 SV
SO 9V
169 4V
12 9%
129 6%
2135 17

12 20%
« 11V£ 11V
247 6V
2 BV
1568 16%

473 4%
BOO 32

358 8%
1606 4%
105 29%
157 16%

123 9V
35 9%

BV 6%
16% 16V -V
20V 20V -%

10% 10% -V
ft ft ‘t
6% BV -%
16 16V -V
19 15% + »

31% 311, -V
<2% 12%

8% 6% -%
4 41, -%

31V 31V ~V
» » -%

10>2 10%
*V «V -V
4% *%
29), 29% 4%
15% 16

11 11% -V
71, TV -%

9V Wj

§ 10 ^
22 22% -%
26% 2E% -V

H-H
252 20%

MrdBc t 220 54 30% 30 30 -V
Wcorn 40 38 37V 37V
MkrO IS ft 9 7V +v
HCrMk 47 «% 12%
Meray 06 36 ft ev ft
Ucrap 341 Bit ft ft
UoSo 18 ft

S,
ft

MdStFd 40a 349 22V 21 -ft
•MB* s 284 23V Zft 23V + V
Mdw4W 89 SV B 8 -%
MOmCs 490 ZV 2 2% -V
March 48 ft ft 3% -V
MPir 1 . 36 47 23% 2ft ?ft
Mkn 106 ft ft -1

NHpr M 686 31 30% 30% -%

291; 29%
10% 10%

5% *%
29V 4%
10% -iV
4% -%

AuUMx 479 11 1ft 11 4-V
Auxkh s 5 13V 13 a
AunlGr 203 2ft 191] 191, -%
AvnMk 487 20% 18% 19 -IV
Avatar 253 1ft 15 IS -%
AitcMI 20 35 BV ft ft +v
Aiwch t 35 3*4 ft ft

CD 1 CD

8800 2 19 3ft 37% 3ft + V
BIW Cb .101 7 7V ft 6V
BP1 Sy 121 ft ft ft -%
BHCorn 2 17 17 17 -V
BWdC 1 105 9V 9 9 -%
BnooNo 1 135 30% 3ft 30* -%
BancoU 90 1 21 V 21V 21V

6 » 6

SV 9% SV
16V 14% 15V
10% 9% 10V
22% 27% 22

14% M M
12V 12% 12%
33 32% 33
15% 15% 15%

17% 17 17%

muy a
HechB a .10

HechgA .14

IWenT s

194 15V
105 9%

BcpHw 1 24

Banctoc
BmgH 1 GO
BkNEn 360
Baton
BonuG 56
BarcnO

BasTn A .15b

BasAin
SassiFs 803
BaalWs .44

BarSki 220
Bayiy .12

BeMi s
BaaCp
BeoLb 1

BevKS a

Bq B s
Boena
Bfcap

173 7%
332 SV

124 18%
11 10%
17 9%
188 10V
5 34%
ISO 21%

885 32
23 IS

19% 19V -V
7% 7V
9 9% -%
441, 441,

10% W%
18% 18V -%
ia% 10% +v
9V 9% 4V
10% 10%
34 34% 41,

20V 20% -V
39% 33% 4%
12 12 -V
8% S%

3V ZV
31% 31% 4%
14% M% -%
10 »
1% 2% +V

DBA i

DmvSiy
Dmoao
DaiOg .13

Datatt 24
DtaOs a 24
Dta K) s

DtSwic a
Oatpwr

Dstscp

zlum
Daman
DaBStip 20
Dacca
DWdbA .72

DwnOr
Daneicr

DaniM s

Devon s
DiagDt

Du90ne
Ocra
Dtond s
otto
DqtCm
DflDai
OgnS s

Oetlog
Dorfood 08b

DocuCM
DoOGn s 20

D-D
17 11

218 21%
101 7%
8 87

27 12%
218 13V
342 13%
968 21

Honey s
Hnca i a
HirfSO
HnfAz
HomaH
Hentnd 58
HoefcOr 1

Honor 1

Hmtnd
HwOU
HufAfip 28
HungTg
KrssHn Ml
Hwco

M 20%
130 5%
874 17

1325 12*

140 20%
196 6%

6 8%
52 13%
31 8%
5 8%
45 17%
353 9%
245 22%

102 15V
75 5%

1BV 18% -V
SB* sv
18% 18% +%
4 4 -V
6% 6% +%
IB 18%

25% 25% -V
13 13V 4%
10 10V -V
8% B% -V
16% W, -%
15 W, 4%
9 9%-%
20 20% 4%
SV 6% 4%
15 15% -1

12% 12%
13 13 -V
?V 7V -V
20V 21

20 20 -IV
23% 231, +V
6V 6%
13% 13% -%
20 20V -V
6 6% +%
2BV 27 -V
12V 12V -V
15 15 -V
sv BV -V
7 7

SV 9V +V

tanotr a
MrtSn* Ola
MottC A
MobC B

tun 03
MonCa 140
Mondhk
Moncor .44

Mania
MonAiH
MonoM s

ManuG 120
Marflo 01

Monsn 400

108 7%
27 13

115 40%
281 33%

13% 14% +%
12% 12%
7% 7%

7V 7%
17V 13 *V
38V 38V -2

33 33% 4%
TV 7% -V

1552 . 20V
318 25%

MotCt* 2D
Mound 50
Mytan s .05

1G 121,

66 14%
413 4%
19 1«%
170 40

M% M%
11 % 11 %
19 19% -1%
24% 24% -%
12% 12% -%
M 14% -%
4% 4% -If

MV Ml, -%
39% 39%
18% »V -V

126 14%
103 4%

HC
IMS Ml 24R Sy
ISC
KOI

mm
hnugon
imMaN 150
Mftp

177 21%
89 3%

HR, 10V
26V 26%
5 4%
13% 13%
3% 3
4V 3%

23^ ^
»% 29%

23V 22

12% 12

1888 20%
12 BV
391 15%
165 8%

4% 4
13% U%

BnBy S 17V T7V 17% DaraBs 1J0B 26 21 2ft 20V -V
nmficn 140 12 11% 11% -% DoylDB 48 76 1ft 16 16%

Sachm 73 2% ft ft -% Ore# 91 ”V 1ft 11V +v
Stogm 241 10V 9V ft -% DrayG s 154 a 10% 19%

Bawc 2*7 e% 6V ft +v DucfcA 9 181 MV M%
Brahe 67 ft ft 8V +% OuTtO 2B 61 21% 3®i 2ft •ft

BbhG s 01 ft ft ft -% Durtran SB 53 13
? 13V Ift

Bln s 1 470 ft ft ft +v un .K 50 11V 11 11V ft
BobEv s 26 453 ift 17V 17% Dynscn l 379 7 ft ft ft
Bottle .160 246 13% 1ft OV +% Dyrlch s a lft 14% 15 ft
BraoCp 49 14V 10% 14 +3V Dynn 461 10% ft 10 ft
Branca 24 87 ft ft ft -% e c
BrwTora 670 ft ft ft -% E —

t

Bruno 24 109 1ft 13% 1ft EH ht 04 3V 3V 3V + !«

tanpi
Inmc
MCmE
WCSn
IQatiM

MKlng 9
MtLso 9
MMoM
ns 383
ImTotal

InTod M
M

M% 14%
BV 6
*% «V
15% 14%

W%
26%
4%
13% -V
3% -%
4

3V +V
27% -%

k H

23V +1
12 -V
31V -IV
18

4%

r* xh
35 -IV
3% -V
l*V *h
6 -4,

M4S
MCty s 150
NtCptr a 20
NOata M
mm#
rawer s

NTach i

Naafliy

NHtfe
NaMnT a .18

Nation a

NMSec
NeiwkS
NMfkB
NWWl
Nowpt a

N-N
SOI 3

122 28V
292 17%
98 17%
27 20%
71 11%
40 5%
BO 6

SB 8%
54 11V
369 11%
731 BV
936 21%
82 4%
47 4
150 21V

NCW g
McfcOG
NahA 76
IMoB 76
Mm B .10*

Nantat a 40
NoriM.

Noraun
NAIM a

NestS*
NwNG 136
NmAi 116
NhNLI 150
Nowmx
Natal 76
NudPti

Nunera
NuMod

>1027 44%
30S7 44
637 II
436 30%

2W, 20h -V

S § 5
3% 4% t%
41 43%+ 13%
41% 43%+ 13V

120 13%
24 32%
189 39
35 6
43 34%
111 7V

10V 10V -V
30% 30% +V
28>, 28%
7 7-%
9% 10 +%
BV 8% +%
13% 13% *h
32% 32% -%
38% 38%
5% 6 +V
34 34% -%
7 7

7 7

BtvtCI

Bmhm a .We
Bunflr

BMA 194

C COB S3 ft ft ft ft
CP Rib 103 12 11V 11V ft
C8T 164 10 27 2ft 27

CFS S .40 227 23 22% Zft ft
CGA C 45 1ft 10 10% •ft
CPI 123 22% 22V 2ft + %
CPf 388 12% 12 12V ft
CSP 19 ft ft ft
Cache t 503 <? ft ft ft
CAO 1M 4V 4 «VCM 06a 999 1ft 12% 13% + %
Catoa 84 sv 5 5 ft
CaMc a 117 u T2% )2V
CaSonP 128 ft ft ft ft
C*Y s .16 15 ft BV ft
CanonG 36 21% 21 % 21 % ft
CapCrtt 799 ft 4 ft
CaraEn 8 7V ft ft ft
Caroln 37 ft ft P>
Cwtan 349 ft ft ft
Cancer n 1 9 16 16 16 ft
Cntrfic 180 134 22% 21V 21% ft
Cameo: 15 10V 10 10V + %
OrfJcp 2 113 36% 34% OP, + 11

,

Canaan 40 36 2<V 20V 20V ft
CarbA s 10 137 ft 6V ft ft
Catua 59 lft 10% lft
Ctudlh 1 3V 3V 3V ft
ChrmS 27 152 19V 19 19% + %
CnkFm s 25 10i] 10 10% ft
deleft 48 7V ft ft ft
ChLam s 32 46 Zft Z7V Z7V ft
Cnunei 86 AJ, 4% ft
ChCni s 1878 1ft 1ft lft -1

Cftonwr 131 21 20% 21 ft
Cftnanr 3 GOB Ift lft 16% +V
Cftwn s OB 338 lft 15 TSi, + %Om 09b 389 22% 22% 22% -V
Comr t 415 21V 20V 20V ft
CuSGa 6* 167 MV 1*V M% ft
Ccfid 138 89 33 32% 32% ft
Ctzlil A t 39 38V 27% 2ft ft

EarfCpt

EadCH
EccnU* 104
ECmp a OS
BPas 140
Ban D7a
Sal a
Becflw

BCatb
BeNud
BcHra a
EMod
EkiMs
Bwtap .08

EMmEI
EJaom
Emcor
EmpAk
Emuh a

Endn
EngCtaw
EnFaa
En^ts*
EruBi a
F*y»af

EqtOU 20
EnnSul

EacdT

194 2%
48 4%
276 23%
22 8%
839 11%

263 13%
13 9%

JBReu 20
Jackpot t

JaddJa
JamWtr
Jnflytol

Jam .12

J*1 s 197

JUrtAm JO*
JortcU I

Jane) A t
Jmphan 50

-J
12 H% 11% + V
4% 4 4% -%
27 26% 26% -V
23% 22 23), +1%
8V 8% 6% -V
W 14% 15% +%
2 2 1-16 -V
6% 8% 8% -V
5 «• -V
4% 4U 4%

OCG Te
OakHd a
Oc#l«c

Oceanar
ryiy^

OftaLog
OmoCa 268
OMRop 86
OHSt ptC 260
OnUia
ftiy*

OpecC
OpecA a
Obanc
OrtM
Oahmn 20
CW1P 256
OMMn 36
Owe

o-o
68 5%
662 3%
29 5%
496 8%
28 16%
W 8%
109 «%

20% 20% +V

BOB 4%
215 22%
357 39,
100 12%

134 23%
68 12%

36 23
140 HR

268 35%
23 11V

135 22%
95 8%

KW a
Kampi a .48

Karenr

(Crake £Dr
Mfjn
Kempr 180
KyCMLf 70
Kevn
KWr a m
Kose
Kimds
Kray 86
Kniogr s 52
Kilekes JOB

K-K
3T70 22%
39 19%
150 2Z%
171 14%

156 3%
in 17%

2ZV 22%
19% 19% +V
21 21 -1%
T3V Ml, +%
5% 5% -%
34% 35% -%
18% 18% -%
7% 7% +%
17% 18 +V
ZV Z% +V
3 3 -V
18% 16% -%
17% 17%

21% 21% -%

FWC 212
PatwB a

Pkxi s 120
PacTel 80
taPti
PancU a .10

P-Q
217 39%
531 6%
BS 44

41 14%
W9 17%

POXOtl 60
PatTca
Pi*kl

PatM s

PayN a 60
PaariH

Pemar a 76
PeopE a
tUMJh

26 6%
579 M%

512 9%
72 13%

39V 39% -V
6% 6%
43% 44 -%
13% 13% -1%
IS, 17 t%
B% B%
13% 13% -%
M% 14%

13% QV -V
8% 9 -%

FMI 02r

FimF s

FrmG I3B
FadGip
Feralti

Fdcer 240
Flgve .68

FTkmc a

Funk 2Ea
Fmann
FiAiaBk 2

FlATm I

FiCoT
FDanaR
F£*1C S

FtFdA*

FFnMgi
FFBk .40

F-F
418 6%
17 15%
253 41%

114 39%
120 26%

61, 6% -%

15% 15% +V
39 39 -V
19% 19% -V
7% 7% +%

7B 18%
135 13%
214 6%
8 36%

15% 16 -V
12% 13% +%

914 13

(07 12%
2542 15%
17 14%

8% 6% -V
36% 36% +%
zov aw,
10% 10% -%

12V 12V -V
11% 11% -V
14% 15% -V
14 14% 4 %
18% 18% 4%

LOBrak 258 9 M. tt +%
LSI Log B95 MV 74 M% ft
LTX 17 *0% 15% 15% ft
LaZ By 104 15 31% 31 31% + %
LadFm 2B 296 M 13% 13% +%
Latdw 5 .72 57 70% »0 10%
LaraT m 29 14% 14% 14% ft
Lateral SB 176 MV 14% 14% ft
LndBF 80 171 13% 13 13 ft
LaraC s xa 188 33 3Z% 32% +%
Lsmh 30a 8 6% SV 6% +%
LaaOta 1803 11 10V 10V ft
L8MSP m 6 8% B 8% ft
LaWdn 126 6% 6 6 ft
LitXao 1 1625 13V 12% 13 ft
Uaban 05a 164 19% WV 18V
Lbm 24 6 36% 38% 38%
LtoCom 1003 G S% 6 ft
UnBrt s 519 20% 20% 20% ft

Ptwmct
PSFS
nwMai
RcSav s
PicCMe SO
Port* SO
PtonStd 22
vf*tlT
FtafM a

Poraa
PoaBi t

PtMOl
PwOanv
PrecCst .12

823 8
in 2
2564 «V
46 19%
319 24%

13V W% -V
8V 9 -%
12% 13% -%
16% 16% -%
19 19 -%
SB 28 -%
12V 13V -V
2V ZV -V
9% 10

25V 2SV -%
16 16%
7% 7% -V
IV 2 +%
16 16V
19% 19V -V
24% 24%
23% 33%

2
2+V 85% 4%
21 % 21% -%
5% 51,

& 3% -%
TV 7%
22 22 -%
7% 71, -%
8% B%

Continued on Page 33

AMERICAN STOCK EXCHANGE CLOSING PRICES
>2 "mu P/ SV Owe Pm*
Kqb Low Sloe* Ur. YM. E UKbHinfc Low ameOwt

12 Mon*
High Low

Continued from Page 31

31% 3%
37 21%
41% 30

3% 9
10% 4%
17% 11%
16V 8%
11% 6V
25% 15%

MV 6%
5V 2%
341, WV
20% 13%

16% 10V
11% 6%
27% 1*%

13% 5%
6% 3%

.10 1 B 30
15 41

30 S 10 IS

50 14 12 1

25 76

.08* G II 126

21
4434 9 5

16 8
801 11 5 4$

a 20 9 11 3
60s 5 1 8 9

21V 1*8

20V 13%
16% 13V
72% 8%

901 11 5 4$

8 20 9 11 3
60b 5 1 8 9

9

16b 1 4 13 38

5 60 34 u W
30a 26 IQ 8
203024 2
30 159 99

If 10

2550 1

MOB 6 E 82

n 10B 7 5 5

211 M 23

25 <0

3 1

SV 7V

5V 6% 5% -%
28% 26% 26% -%
36 34% X +1%
36% 36% 36% -V
21, 2% 2% -%
12% 12% 12% -V
4S, 4% »V -V
13% 13 13 - %
9 9 9 -V
7% 7 7 -%
21% 21% 21% -V
12% 11% 77% - %
2% 2% 2% -%
71% nv <<v
171, 1?V 171, -%
11% 11% 11% +%
Sl ev «V -%
T9% «V W% 4%
5% 6% 5% -%
5 5 5 -%
15% 151, isi, -v
14% 14% 14% -V
15% 14%

BV SV «V -V
1% IV IV
B 7% B + %

32% 6%
19% 15%
7% 3
11% e%
17% 13%
io% 5%
«% 6%
10% aW% a
31% ifli

7% 2%
17% 10

«V W%
BV 3V
36% 19*2

1S1I 73 8 21

32 2 7 9 33
18 20

P7 9t 12 Month P/ Sis

E lOOlWBh Cow Quota Dan Htfl law Stock Dh. YU. E 100s Higli

» 24 B% 8 8 . 6 1% Towner 01 A 104 2V
14 *5 16% 15% >6 + % 3% 7-W 70W1 WT 6 V

2b 3% 3% 3% + % 19% w% ThwLx 10 0 8 16 11%
16 w 8 a 8 SV 1 TranEn 63 1%

2 14% M% 'ft 2% s-w Tn£ Wl » &-«
a 11 8% 8 8 -% 13*1 TmsTac 56349 31 16%
11 74 6V 06 ft -% 73% Trjmcn 36 2 6 8 3 M
233 234 7% / I -% m B Tn»l 308 3 0 7 71 10

9 214 17% 17% 7h 5V TrtHm n 9 4 B%
20 2% 2% 2% -% 7 1-W 3%TibMa a 18 58

tt'pt!

dose Prey.

Lew Dime Qom I

11% 11%.
11% 11% -%

30% 11

34% 17V *1.10 52 7 11 21%
Wl 42 5

120585 20 21

ZV 2V.

V V
71% 71%
1% 1%
5-16 5-16 -1-16

16 16% -%
13% 14 .

10 10 -v
6V 6%.

3V 3%.

«% 13%
21 % 21%
4% 5 +%

11% 11% -%

17V 8
11% 5%
40% 11%
24 11%
19% 13

T-T-
511 57 26

38
a ii

Si 16 w
a 20 12 13

T
83 9%
37 11%
2567 13%
ass nv
12 W%
31 7%
IS 12%

3% 3V
271, 13%

10 6%
11% «t
39V 33

46% »%

13V 101
21 % 17V
20% 16%

821, 66

seta pfl 08 13. 2 8% 8% «* ,3
>

TaeDTp

seen pH 19 12 I 9% 9% 2S{ 4 Tacncm
scea 0*3 BO 11 z50 35 35 35 Y ‘J 1ft TV Tacnul

SCEd pH 45 13. 29 11 % IB* 104 bl Tajanfi

BCEd pfS.30 13 3 IT'V 17% 17% f % 31 ft Tdooon

seta pC21 13. 5 % 39 2b Tcnar

SCEd pmos 13 6 68 67 ST +3 ,4
*

9% TaDn

38
73
H
8
17

124 22 7

20*2 76

37 ^
S 38%
72 7

W% 11%
12 BV
28% 15%

6% J

IS 91,

11% «V
26% IS?,

13% 9%

pf 1 l». 3
8.14.7 11 9

46 33
10 7 15 S3

n 08 1.0 54 15

1 SO 50 5 64

II 2

15 S

13% 12% 13 + %
BV BV BV

’®s 19% «% -V
4% 4% 4% -%

21% 12%
24% 3%

40 1613
32a 32 11

3 &
2400 68%
ITS 4%
a 24%
24 10%
62 U%
152 5

14% 14 14 -%
77, 7% 7% -%

di5% IS -%

34% 26%
12% 4%

9V a, 9% -%
9% 5%
27% 10%

64 29%
177 6%

9 9 -%
HR 11% -V
012% 13 -%
i?% av.
w% W% -%
7 7% +%
121; 12%
5V 5% -%
3V 3% -%
15% 15% -%
38% 38% -%

as.,
10% 1DV -%
97 B»% -%
4% 41, -%
«4%24% -%
10 10 -%
M% M% +%
4V 4%,

SV 5% -%
9 9 -V
»% 29% -V

3 tt
12V tt% + V

4% 3%
7 3%
24% 13V
i% 9-W

u-u-u
s

17 24

18 73

14% 4%
24% 14%

36% 34%
4% 2%
5% 2%
22% 11%
25 73%
11 % 6%
19V 8%
191, 7%

& *
zn» is

24% 9%

5 4
24 4%
73 16%
8401 %
1 «

540 3.7 9 3 K
IB 28 9 2 35

.10 IS 16 S3 3
ie 17 a,

SSt 5J 16 17 a
wl 2 t5

.941 12. 13 SO 8%
3 18%

238 9%
6 B%

4 4 +%
d% 4% -V
W% 18% +%
9-18 9-16 -l-K
5% 5%
141, 14%.

35% 35% %
2% Z%

2V 2%
12 12%
15% 15V -V
7% 8% + %
18% 181; -V
8% B% +%
* « -V •

19% 19% -%

13 9 Saw 88 11% 11 "% + % «% Thrlhm 1.50 U 15 21 55% S5% 5ft
V 1.16 Son n 191 %dl-323*32+1>32 Sj Tdwal 50 58 a, 5% 5%
17% 13V Sapan 6443 9 6 15 15 15 -% 85 23 TaEd pRS 17 2200 24% 2ft 2ft
6% ft StrtCap 1 ft ft ft GB 42 ToCd pf7.701E £1310 44 43 40 .

SV
9% a

Stud
Sfr&a

29

9
4

11

3%
B%

3%
0%

3%.
8%. IS S

2
IB a.

5%
11%

BV
11%

W% 13%
21% 15V
29% 61,

7 ft
21% 17%
2W» 5%
3 t

«% 13%
9V 4%
9 4%
0% 7%
15% 4%
54 37%
8 5%
«% 9%
17% 12%

92 43 WV 12% 12% -%

v-v
16010 6

-V
14 16 15% 7S% +%

17% +%S 40 239 19 17% 17

3 19 295 MV 11V 11% -%
11 1 ft ft ft -%

AtoUiO 7 «% 17% W% +%
22 7 6V 7 .

3 ft ft 1% +%
.10 1.1 13 17 « M 14 .

.10 1.4 10 3 7 7 7 -V
5 ft 5% 5% +%

8 13 54 ft 7% 7% -V
W 17 ft ft ft -%

II 3 63V 53 53% %
11 77 6% ft ft

1 32 30 11 2 w% »% 10% +%
.40 27 8 9 15% K 15 -V

CANADA

Saha Sleek High Low Doe ttng

TORONTO
Costner prices May IS

R9 Ac: S35 33 :?

TOC Aiia.-ia S '6 IB 19

SOW" 16 ’ft
4. «.

1C* An y? a ss 5

1050) •ar fwf Si% 23 «e»-fl

KM Ws *W1 $)% 11% 1‘%

114-3 r'Jv vW iT-i 1: 1b - .9

516S 3: 223 22 on -

ICO Ann WA r szr-i 2T-, 221]
J40 Ascs»:?s ift ft ft - V

2000 iKO 1 I ift ft N,
1750 Bf> a cs sz-%

62061 B*ik N 5 51C% IP. itx

36859 Same* 1 183 m 175 J- i

OX Salon a f 512 11% 7Z - %
1BC7S Sonaraa n 463 455 as
19106 Sr*enw Sft ft ET.

450 Branj'ej 514 nr. «ft
550 S*er-43 M $13 73 13

3227 BCrF S?% 9% 3% - V
2S--45 3C W 345 -10

25M6 ac Ftoofl S1SH 19% 1SV - '1

32W Br-jrawk *17 17 r?

SOC' BucD Cai 5)2% 12% •ft - L
7341 CAE S1EL ift tav
6200 CDotc B « 85% ft Si. - V
4453) Cad c -v su ir.

3*36 CaiTHa Stc% 10%
34600 C Nor Wesi £33 3?V sv + V

800 C ?v>n *27 2ft 2ft + V
1258 Can Truai ClV ah. 21 - J.

too c Ti^a ST2 M 13

45732 C* 0k Cora Sift 2ft 24% — X
8370 Con Nal hes 4J 37 4.1 * 5

34796 CTre A ; *TCV 1ft IP] - Li

2468 ClMB Sift u 14 - Ii

39700 Cora S11 10% 'ft
100 Cattnese se% e% 8% V
X50 C Dora a 56 sv 6

6200 CCu» 6 1 ssv SH ft " 'd

I
1100 CT. Bine 51c, 10% 10%

2000 Conver.« 27S 365 375 4. 5a

700 Corivrasl A ss% 9L ft
KW Coie-a R y* 366 365 - 5

1350 Oarron A 5131. 13 liY x Y
260 Crown* 515% lft 15%
8000 Cat tnj 176 179 J

56105 Daon Dev 169 160 165 + 5

BOO acn A 90 50 50 - 5

10C86 Denson A Sift 16% 18%
52400 Demon B 1 517% 17 17% + %
1100 Omtai 59% ft ft
2800 D«*nsn A f 5ft ft 6%
1260 DcAnso B S6% 6 6% 4 %
5200 Domra A 250 245 250

5500 DofKCCi A SffiV 2ft 20% - V
690 Dom Sure S20V 20V 20V
too Du Peru A *1**1 I7*j 171]

200 Pj+n A 520 20 30 4 %
6300 Bemon X 450 410 410 -40

MOO Emco S15 15 15

4250 Equry Svr Sift lft 1ft + %
114 FCA mn Sift •ft lft - V

10460 C Foam C SI 5% lft Ift
15610 Ftnonlge 553 t2% to %

44 Farsv Rra 300 260 280 -15

3&00 Fea «xi A 518 IB ie

25 Fod Pun S74 74 74 - 1

11850 f C-ly Fn S27 2ft 27

too Fraser S31V 21V 21V
MOD <3ente A 520% 19% rut,

1350 Geac Comp S15V i5V ift

10108 Gaocrude 256 2S5 2SS

2200 GucaRar SSV ft ft - %
7200 GoUanp 1 S/% 7% 7% -V
300 Graft G S22 22 22

200

0

Grandma 60 80 eo

330 jL Forest 586 86 06

1000 Gl Paofic S2ft 2X, 231.

523 Granod 521% r% 21% - %
500 H Group A ss, E% 6% - %
300 Hrdug A 1 230 220 220

1335 Hownr 517% '7% 'ft -V
M71 Hajen D *1b-j 15% 15% 4 %
1510 H Bay Co 521% 21 21 - %
17712 BIOKO S37V 3ft 37 - %

ESI Inland Gas S14% 14% 14%
13212 Wp» Pipo IS". 27 S/% 4- %
600 Imr GrA f 546 46 46

200 luaco B sift 1ft 1ft - V
2200 Jannock *12% 12% «% " «
IBM Kan Kota 130 126 136

88
Kebcy H
Kerr Add

526% 26% 26%
Sift lft lft

+ v
- %

2485 Lteetl 51ft 18 18%

248 Lfltnm 559% b9% 69%
54240 Lac Units 532% 32% 32%
220 LOm Cant A 7V - %

19600 lacuna 13% 1ft f >«

100 LL Lac 536 36 56

3825 Lotto* Co 574% w% 14%

1100 NOS M A Sift 16 Iff, 4 V
1000 UCC 42S 425 425

5855 Moan H X SI/% l'v + h
1111 Molson A f S17 WV 17

750 Matson B 517 Ift ift - V
400 MmBny 52ft 23% 23%

32215 Naranda S13V 1ft 1ft -V
1217 Mcrcan 519% 19 19 - V

40246 Nta AnA f 57 ft ft
533 K0W3C3 W 521 21 31 -V

17416 Nu-Wst A 77 76 78

954 Oanwcod 57% 7%
13290 OSUDJ A { 534% 34 34 a800 PanCan P 526 a% 26
800 Perr&cia SiS% 18% lft
975 Pre Poen S3ft •;c% 3ft "i

10101 PUcar S3i% 21 2i

300 Fromgo Sift ift 1ft
1650 Quo Stcrg 0 56% ft ft V

10 Bam Pet 0 *9 9 9 -V
16050 neyrow t 510V ift lft
510 Redpadi S2S 1*4% 2ft - >4

41205 FU Starts A 513% 12 12

1000 Recflhotd Sft a% ft - V
6700 Res Sen 1 aw 200 20b + 5

3213 Mew *ip A 160 160 160

5000 Rijman sift 'ft 14% + %
H» ftotrrrjci 54ft 4ft 4b 1.’ - %

72440 Sctpira W*-.' ft ft - %
600 Scons r 513 13 13

18012 She* Can S2S:, 2b% 25% - V
15460 Swim i.% 7V - V
300 Srqma S141, 14t, 14.] + %

4901

300

SSeara A r

Souttm a a.
74

4ft

-%
- %

100 St Brodcn Sift 10% 1ft
9481 Stetco A S£3% 23% 23%
1335 Steep R 415 410 4W -10

12388 SJptro B 1 475 460 470 -SO
100 Suncor pr S24 24 24

6640 SiOney 0 90 87 90

300 Tara 0 S17 16% 1ft -V
2000 Tedc Cor A Sift 'ft 1ft
8716 Todt 3 I 59% ft ft - %
300 TMeajre 57% 7V TV - %

5180 Tex Can S38V 3ft 3ft - %
4125 Than N A 538% W% 3ft

J0Q5C Tor Dm Bk S14% 14% 14% - V
2980 Tamar B 1 SUV 11% 11% - V
3<62 Traders A 1 S19V lft 1ft
300 Tms Mi 57% 7% TV
1000 Titov Res 5ft ft ft

50485 TmAlta UA 52ft 30% 20% - V
38716 TrCan PL 516 1ft 18 + %
9100 Tnmae Sft ft

61MC0 Treat A 1 S17V I/I, 17% - V
7100 TurOo t 34 32 34

4 UtKWp A f S6% ft 6% + V
620 Un CartM 513% 13% 1ft - %

36504 Unon &83 51ft 1ft 10% + %
SOT U Keno Sift ift ift - %
500 U Socoe 445 440 440 -10

74050 Versa A f S7% «7
4100 Vestgran S14% 141. 1ft -V

G606Z iybwwuu S16 16 16

5510 Westmn 513 & 12% - %
MS Wesian S6/%

1424 WoccHd A Sift lft 13%
100 Yk Bear Sft ft 9%

Tow! Mtes 8JS2728 stones

MONTREAL
17318 Bank Mora 5231] 33% Eft - V
3194 Coream S28% lft Zft - %
21402 DomTuA *15% ib% lft * %
200 MntTrst siov 1ft ift

30738 rtatBV Cda S1i% 11 ”% + %
45900 Power Corp 520% 3D 20 - V
HOT RoaarxJA S>3% 13% 13%
1000 RotendB 51ft 14% 14% + %

33812 Roval Bjik 536% 2ft 26 - %
529 Ro»Trslco 524% 24 24%

3

+ %
Total sabs 1212435 share

AUSTRIA

1984 ' May 18
I
Price

High
;
Lew

j

! %
me 1 206 jCrodlt'aUdt Pfd-' 211
ssa1 318 .Gbesser .. - 39B
4]Q .

403 tlnuruiifali... 407
2161 1 204 iLaanderbtutk 206
389 * 300 {PbrlmooMr- 364
162

,
147 iStcyr—Daimler..* 147

220 -210 :Veitacher Mag -.1 21b

12 Marti

High Low

9% %
26% '7%
17% 10%

42% 27».

«V 23%
17% 8%
11 is,

15), 5%
77 60%

22% 15%

«% HR
11% ®«
22V 3%
7% 4%
71, ft
«% <%
ft 4

P/
Dm YU. E l(Hls High

YV-W-W
B 7%

33 1 8 12 1080 18%

BELGIUM/LUXEMBOURG HONG KONG

198A I

High Law .

May IB , Prim
• Fra.

1984
High * Low

;
ARBED
;Banq inf A Lux.
'Sekaert B
iCiment CBR,...
Cocke rill

.DelhniZD
EBES
'Elcetrobel
FaDrique Not ...

GB Inna BM—
OBLiBrux*
Gevaert

;Hoboken
^Intercom
KreoietbonK.
.Pan HW9I—
.Petrahna -
iRoyala Beige ....

:Soc. Gan. Banq

,

:Soe. Gan. Banq
Soc. Gen. Beige
Sofina^
.Soivay-
jTractianei
UG8
Viei||o Mont..„..

... 1,670

... 9,010

... 4,090

... 2.450

... 289

... 4,800

... 2,598

... 6,990

... 2.150
. , 3,105

2.300
.. 3.250
.... 5.440

2,179
... 7,450
... 10,000

8,07O
... 9,290

3^16
1.B35
6,220

... 4,250
.. 3,778
.. 8.030

I a nan

19.8 .Bank Esut Asia..

!

8.0 cneung Kong u...-

10.6 China Light.

.

1 .65 HangLung Oevei,.

34.25 Hang Seng Bank..
5.1 HK Eloctric ........

3.35 HK KowlOoh Wh.
2,95 HK UUICI. —
S.92 HK Shanghai Bk.

39.5 'HK Teiepnone—..

14.1 Hutohiaon wpa-.
8.7 JarainaMatti. ... (

3.00 New World 0ev.,i

2.32- Orient O'aeoa . . \

£.85 O Mil Trust Bk..

5.4 SHK Prepo.^... .
<

14.0 Swiro Pac
3.17.Wheol‘k Merd A..
1.64 wheel' kMaritlmeJ
1.68,World let Hldga.

I lloso NETHBUAND5

DENMARK

13B4
High Low

480 325
562 ' 217
706 1

610
350 . 207
BSO

;
600

335
|
305

21S 165
1,250 . 850
196 Z60

700 ;
445

725 696
760 • 443
3.150-2,205
372

I
228

370
;
282

300 I 217
1,376 1.106
588 | 460

lAortiuaOlie
lAndelabanken.
[Baltic Skond

j

CODHanaelabank
D. Sukkerfab '

lOanake Bank.
I East Asiatic ~.J
IForenede Brygg.l
iForanede Damp..
|GNT Hidfl- ‘

i.S.B.B.
Jyske Bunk.. >

Novo ind 1

[Provi n eban ken...!
Smldth IF.). ...i

Soph us Baretid.^
8u parios

FRANCE

1984
High

j
Low

1,999! l,746)Emprunt 44*1878 1,777
lD.oaOt 9,089 Empnmt 7*1975 9,610
3,640 5,3SOlCNE 3%. 3.BX8
678

j
507 -Air Liquids I 549

461 I 376 {BIG 417
B36

|
649 Bouyoues — .

886
2,885 2,401,'bSN Gervaia <2,645
1,558 1,178|C1T Aloatol 11,331
1,915 1,281 .Carrefour. 11.686
927 774 Iciub meditor I

910774 ICHub Meditor 910
522 (CFAO 701
427 iCta Bancalre 495

209.9iCofImeg ! 220
30 Crauaet Loire ... 31.7

780 Darty - 050
!

679 OutnazflJL .1 679 I

406 Equx ide Gen.)_l 555
|

179 Elf.-Aquttalnc^...l 274.9
j

637 iGeri.Occidental ei 629
i

63.9,1.M.E.TJLL 94
393.5 300" lutargc-CoppccJ 372
,600 I 2,10UL'0real 12,486

2.340
367 I

2.050(
1,084 !

1,670 :

1,670 '

118.51
66 .2 :

846
574 I

306 )

l,B05jLegrand 1,901
21 B iMalsonaPhenlx.. 218
l,335iMatra SJL 1,470
807 iMIchohn B 840
1,372 MldiiCle) 1,576
1,313 Moet-Hennessy.. 1.600
90 lMoulinex 102.4
47.3.Nord Eat I 48.9
662 Pernod Rlcard... 788
462

iPerrier 525
lB4.filPetrolas Fra. I 286

257.6,
73.9
174J 1

410
1^10
1,120
140
276

1,520 j

1,790 |

345
368 I

219 Peugeot-3A_ I 237
44.0 Poclnln I 46
132.5 Prlntempa iAu.iJ 156
276 .Radiotech .1 308.'276 Radiotech .1 308.9
1,049 Redoute -1,175
728 Rouwel-Uelal1 ....'1,100
90 Schneider SJL...I 90.1

245.5 Seflmefl !
265

1,250 Skis Roaalgnol ...-1,330
1^70 Tolemech Elect 1,735
239 Thomson tCSF)...i 303
253.1 Valeo i 261

GERMANY

1984
High ) Low

100.8- 82.5 AEG-Telef- 96.8
840 :

750 lAillanz Vera I 764
179.2, 159.3BASF. 183.6
186.5 161 Beyer _...! 169.3
304

;
2GB Bayem-Hypo

:
290

358 >316 Bayem-Verein....( 322

316 i 272 {BNF-Bank 278
453 37B.1 BMW. 379.1
247^| 209 iBrown Bovsrl_...| 209
190

|
167.6'Oommerzbank... 170.5

141A1 120 [Conti Gumrni I 120
638 ' 653 [Daimler-Benx

!
564.5

412
J
SB7.6[Degussa i 570

192.5] 151 >D'sche Bebcodcr 167.6

388.5; 335. 3.Deutsche Bonk...'362.8al
182.8[ 159.6'Drasdnar Bonk..., 168.6
J59.fr J37 QHH 149

J

528 470 Hochtief
,
820

195.51 172.2,Hoechst | 172.7
132^i 110.5|Haesch Werka....' 116
466 420 iHoIzmann IP)-... 424
203 • 182 iHorten 194
223.51 19 1.2> kail und Salz • 200.2
283

, 247.3'Kanrtadt ! 260.8
289.8 238.6] Kaufhof 238
284.5; 238 <KHD 246
70

]
47.9 Kkwckner. • 61

94 ! 72 IKrupp .7 78
418

[
366.5 Unde 373

170.51 136 {Lufthansa ! 135
155.6; 131 {MAN i 146,8
155 186.5.Mannasmann.....i 143
661 486 iMercedos HU 488.8
249 ! 217 Metal tgeselL

[
244.6

1,370 <1,005 iMuench Rueck Jl.005

386.51 332.B,8chor1ng 338
417.fi! 380 jKlemens. I 390

NORWAY

190 i4a.5
:
EMrgent Bank 180

34C 215 Bor reguard
(
320

190 . 151 Christiania Bk....- 179
188.5, 152 Den NorakCredlt 179
1B7.6 138 Elksm IBS
326 252 Norsk Data 313
682 I 6 12.5, Norsk Hydro. 6B2
272.5 186 IStcrebrand- 237.5

1984
High : Low

3:315- 2:B99iPirein ci. aia™
1,8441 1,460 Pirelli Spa 1,460

,J'SSi,
1 '336Sn'« Bro 1,651

14.800-li.i40,Tero Aasie. 11,140
11.310, 8,160; do. Praf,.^ 8,450

o»
*» Pm 1

lew ttuswCtae

1984
High

|
low

180 ACF Holding
123 {AEGON
187.6 Al hold
92.5AKZO._-

355.5 ABN
146.6.AMEV -
68 ;AMRO
190 iBredore Cert — ..

29.5,Bos Kails Wostm,
61 'Buehrmann-Tat...
34 Colland Hidas
52.5 Credit Lyon'ls Bki
84.6 Ehevfer-NOU nv^

26.6Omme ran (Van).!
60,5lPaktioael ,

2.S.RUn-Sohehfa }

63.5 Robeoo
1 30.lRodamoo
eojjRollnoo.—
199 iRororrto
144 Royal Dutch.— ...i

838 Unilever
90 IvMF Stork- I

143.7VNU -

90.6West Utr Bank—!

SWEDEN

1984
High

|
Low

336.AGA-- 3TO
251'Alfa-Laval — 261
5431ASCA iFree) 352
48D|AStia 810
ll&Atlas Copco- : 127
siohollden -J 457
582;cardo (Freoj. 3 400
165(CaUuloaa

;
189

246 : Electrolux B.
j
285

321 Ericsson. 323
295{Esselta 588

420 Mo Ocfl Domsjo- 569
266Pharmacia 270
295 3aab-Scanla - 430
SlO.sandvtk 406
370»kandia 570
SOBiBkan Enskllda 340
1B4MKF — 215
71DIL Koppartwrfi*, 755
lBfiSven Hamiilibnj 197
262 Swedish Match- 268
428;VolvoB (Free)—

.,
605

SINGAPORE

1984
High t Low

{Cold Storag«-T..
DBS-
IFraser ANeaveJ.f
jGenting - -J -

{Haw Par. Bros...I
Inohoape BIwL-.f
Kappel Shknyaird;

IMalay Banking.-!
(Malay Brew—.—I
Multi Purpose

BBr==d
i3ime Darby-...—!
{Straits SfmsMp.

SWITZERLAND

1984
High Low

2,388
2.100
2,388;
2,B2tf
748

4,300-
212^60
10,900;
8.826)
1,025
1.600,

1^45'
260;

7,8001
1,2261
6001

1,100
3851

8,350
1.590
3,660l
3,270,
18,9001

28B - 260.2, Preusmag 264
IB6JU 150.3, Rhein West Elect 161
291 . 228 Rosenthal - J 229.6

94.5; B0.6 Thyssen 83
190 168 varta....- 170.5
185.4 164.3

1Veba - 186.6
127.9; 118.6 V.E.W. I 119,2
335 ; 296 iVarein-West

j
500

231.8| 188.5!Volkswaaen. | 189

1984 (

High
|
Law

;

324 1 262
|

Boo Bilbao
337

;
278 jBco Central

206 . 193 ;Bco Exterior
248 , 209 BcoHlspano
301 267 |boo Santander

.

389 . 314 Boo Vizcaya
172 ' 120 Dragados
54,T 41.7'Hldrola
58^| 40.5 iborduero-

129 102 Patrolbos
87.7 69.7|Telafoniea.

SOUTH AFRICA

1964
High 1 Low

3®
,
500

|
29

l
99° Banoa Com ,le-...|53.120

«?5Si “* JSastogi IRBS
;
126

2.j35! 1,41 BiCant rale 2,175
3,041 Oredlto Varesiao' 4,410

4 470) 3.985 Flat- 4 246
60, 35.4.Flnslder - I 37J»

“S'f59 *4,'WJ0;G®norali Asai curl 34,400
.3,485. 3,10allnvest 3,2604®.0S° 40.500 Italcemantl- 46,700
248.4. 20S.6 Montadlson- ! 207cw.u pion Muiign H £ u s

5,26a 3,065 Olivetti 8,144
1 UK, o ana b, ui«. I

3.2 • 2.0 ;Aberoom.- 1

31.5 1 23.5 jAnglo Am. Coal-1
28,0 ' 10.75,Anglo AmCorp. .{

150.5 127 lAnglo Am. Ooid-r
23.8 > 10 [Barclays Bank....:
14.98* 13.5 Barlow Rand 1

88.b 65.Q iBuffela :

3.6 - 2.6 SNA Gaik) !

8.5 • 4.1 Currie Finance..

'

10.9 ' 9.1 De Beers
*8.9 ; 36.5 iDriefontaln

-

56.5 40 >F3 GedUld '

55.3' 25 tefflld Fields 9JL-i
6.8_ S.lOlHIohveld Steel >

19.76* IB Nedbank.. !

21.5
j
18 :OK Bazaars-

3.80 2,8 Protea Hidgs..._.
20J2B\ SO iRembrandt-...
16.15 12.8 Ronnlaa.
16.8 12.68 Rust Mat
2'J

8.8 -Bage Hldgs
7.9 7.08 SA Brew*;.

26.78 23.56 Smith iO,<a.)- ,

*5-52 Yongaa* Huletts.'
5.90; 5.60,Uniaeo. |

12 Montt
High Low

Q'm
P/ Sfa BatPra.

Dw. YU. E 100s High law Dmtki

AUSTRALIA

1984 Hay IS :

! Mica.
High Low .

Austr

ARZ Grwp
AerowAusc
AlNance Oil D-..
AtnoOl Pat——

!

AustOqns Ind

Aust Hat Inda ..

Auu Paper...-
.Beil Grasp—. >

•Bond Corp.HMW

'BTvilla Copper-'
:
Brambles mds ....

iS
bsrlton Jt Utd—..; 4.25
|OestiematneT>s-, 4J8
iGolesiCJ.i 1 3.78

,Comaloo “A" 5.B8
Consolidated Pet. 0.63
Costain Aust. 1*88
founlopAust. 1 1.67

5.06
3.90
1.37
A15
3.18
8.70
5.49
8.08
QJte
0.14

JAPAN

1984
High

,
Low

l.nol goo
2,860(2.100
i;410ll,Q8O
077 405
819] 655
6551 827

i.6idi.iao
1,530(1,190
1,140 900
709* 474
737) 661

1,180< BS5
553; 466
388! 316

1.380-1,040
10,3607,388
1,190 500
2 3101,590

9071 752
1,390.1,080

IAjinomoto
1

Alps Electric—.
lAmada—
lAsahICHem
Asahi Glass
Bridgestone
(Canon
Casio Como
IChugml Phaim

.

idtlzeru.

‘Elsai -
iFanuc...
'FUJI Bank.
(Fuji Film .

'Fujisawa
i Fujitsu

1.080
8.100

' 1,060
830
715
569

1,100
1,190
990
47*
070

j
955
455

|
SIB

1 1,040
i 7.800
• 1.000
1,690
825

: 1,080

U*90;0reen Cross (l.BOQ
360jHmsasawa 285
567)Holwa Real Est- 667
819 Hitachi—— 829

1,340 Hfiatohi credit..
1 * ,830

989,Honda— *1.070
770!House Food- • 229

1,460,Hove 1.580
283{ltohlO 201

1,770: ito-Yokado ,1.820
l,540il watitL 1,540
343-JACC3 367

a aiioiJAL . ...-.2,970
790JUSOO- 813
284*KaJlma - • 301
660 Kao soap-.:...:...! too
BBOKasMyama. 620
526 Kirin..... 1 655
890'Kokuyo..-MMa„'.... MB
450 Komatsu- 470
B7b'Konlsliiroku-.— i 676
308 Kubota 308
416 Kumapal ! *56

5,280,Kyoto Ceramic ..8,360
380 MaedaCoost— 499

1,180Makino MUHng..'1.180

970-Maklta
BfrS'MaruMiM
590Maruda! 1

1.080-Marti! - '

1,670. ME1 -
650'nrta Eiec Works
eoOM'blshl Bank.
SO&jM'bisM Corp -...

365 M-blsW Elect
446,M'bishi Estate ...

233.MHI -
334. Mitsui DO
681 Mitsui Estaxa
3S9.MUaukOsM

620NGK Insulators.J 706
202,'Nihon Commit-..! 918

1,420 Nippon Donso ...1,430
1,140 Nippon Elect. -...1,140
280 Nippon Express-! 305
611'Nippon GaXkt
136 NlppoA Kokan.
971Nlppon Oil ...

530-Nippon Seiko
666. Nippon-Shim
180 Nippon Steal'.
304 Nippon Sulsan _.' 820

6,990)NTV - ,11.790
236-Nippon Yusen-.- 236.

623, Nissan Motor
410*N!saMn Flour.-..
165'Nisstiln Steal
7DBjNomura-...
B30*0l*mpos..

... 31B

.. 325
.. 204
J 232
.J 301

378
..I 158
.. 51.7
... S7JS

127.7
84

830*Olympus....—
l,870;0m ron Tateisi...
2,400‘prient Leasing.,
2,400 Pioneer-
626Renown-
BlORtaoh-
665lSankyo
461,Sanyo Elect—...,
378 Sapporo —
540{3aMsul Prefab ..

7^70 seven Eleven.-..
l.OiOlsharp...

BSliSMntadzu 525
602!shlonogl 603
946Shlss!do -...11,060

3,310 Sony _„.13,S10
708 Stanley......— ....' 715
BOO Sumitomo Bank-11,080
SO&Stomo Elect 808
256 SVomo Marine ... 412
154 Stomo Metal - 169

• 48aTama I Dengyo....' *90
218{Taisei Carp ' 213
eo&tt>isho Pbarm j 955
671{TakBda-- • 682

B,3005tdK.....j 6^00
33frTeiJJn... .1 1 370
662lTa!h0ku Oil 718

625,Tokyo Marine -...I 561
SOdTBS-. : I 771

159 Tokyo Gas 1 18*
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BUILDING CONTRACTS

Dew wins £15m work
Following the appointment of G.
DEW AND CO, Oldham, as pre-
ferred design and build contrac-
tor for the new £6m cargo
terminal at Manchester inter-
national airport, other recent
awards bring the value of new
contracts to over £25m.
These include a £2m contract

at Accrington for Platt Saco
Lowell for site demolition and a
sew factory construction; a
contract for a small harbour and
marina in the United Arab
Emirates; a £500,000 refurbish-
ment contract for the Central
Lancashire Development Corpor-
ation at Redcar; heavy machine
bases and sundry work for Mirr-
lees Blackstone. Hazel Grove; a
flm office development at
Brunswick Square, Oldham;
sewering at Hythe for Southern
Water, Kent Division, value
£i.l6m. Other recent contracts
won by the piling division are
at Knotttngley for the British
Waterways Board, hearing piles
at St Fergus Shell Refinery for
Ralph M. Parsons; sheet steel
piling at the New British Library
in London for Laing and at Paul
village, Humberside for Land
and Marine.

In the Sultanate of Oman an
additional berthing facility is
under construction at the Mnkal-
lah Naval Base, and Dew are
engaged on preparatory works
for a fishing harbour at Bayah
for the Musandam Development
Committee. The company was
recently awarded the landscaping
contract for the Sultan Oaboos
University, valued at £4m, where
the main contractor is Cementa-
tion International,

i*

GILBERT ASH, a Bovis company,
part of the P & O Group, has
been awarded two projects in
Edinburgh, worth In total over
£7m, for the Bank of Scotland,
and ' Scottish and Newcastle
Breweries. The contract for the
Bank of Scotland, is worth £5.1m,
and Is for a two and three-storey
extension to the bank's computer
centre. On SighthiU Industrial
Estate the extension doubles the
size of the complex where even-
tually up to 600 people will be
employed. The exterior
resembles the original but will
consist of a concrete frame with
brick and 'block infill panels.
Floors and roofs are of concrete
slab construction except the roof
to the computer hall which is

structural steel. External walling
consists of roughcast panels with
a GRP coloured fascia. The pro-
ject will be completed at the end
of January 1986.
The Scottish and Newcastle

contract at the Fountain
Brewery, Fountainbridge, con-
sists of erection of a palletising
and warehousing building, a
single-storey racker and de-pallet-
lsing building, and alterations to
the existing four-storey amenity
building. Value is £2.3m to finish
mid-April 1986.

*
SHEPHERD CONSTRUCTION
has secured contracts worth over
£7m. Largest of these, in Peter-
borough, with a contract value
Of over £2.6m. Is a new head-
quarters for computer software
specialists. Peterborough Data
Processing Services and its sub-
sidiary Peterborough Software
(UK). Site work has begun, for
completion in November 1985.
In Treforest, Shepherd has a
£L6m contract to build a recrea-
tion and community centre at
Grangetown. Cardiff, for South
Glamorgan County Council. Work
has started for completion in
September 1985.

In Darlington. Shepherd has
two contracts. Fifty-eight homes
comprising 43 houses and 15
bungalows are to be built at
Coulby Newham, Middlesbrough,
for Middlesbrough Borough
Council, in a contract worth over
£lm, with completion io May
1985. Repairs to fire damage at
West Cumberland Hospital,
Whitehaven. for Northern
Regional Health Authority, will
be carried out with a contract
value over £800.000, completion
in December. A two-storey cater-
ing block, with communal facili-
ties and external works at Hud-
dersfield Technical College, for
Kirklees Metropolitan Council,
has a contract value over £lm,
with completion In June 1985.

*
Work has started by the JOHN
E. WILTSHIER GROUP with a
total value of £5m. Contracts
include fitting out a new store
for British Home Stores in Car-
lisle at about £2.5ra which is

scheduled for completion in 30
weeks; building a secure unit for
R. M. Deerbolt at Barnard
Castle for £lm; extensions to
Ferryhill Comprehensive School
worth £580,000; alterations to
police headquarters at Middles-
brough worth £222,000; 30 homes
for North Housing Association in
Willington Quay amount to
£640,000; and stores and offices

at Rawdon Leeds for the West
Yorkshire Metropolitan County
Council valued at £137.000. Wilt-
shier has been selected to submit
a design and build proposal for
the new Civic Centre at
Mansfield.
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Longley builds

Gatwick transit

stations
JAMES LONGLEY AND CO hu
won contracts at London's Gat-
wick Airport valued at about
£13.9m. The British Airports
Authority has awarded construc-
tion of the Rapid Transit Sys-
tem stations. The two stations
are each worth £3~25m. One will
be at the new North terminal
and the other on the north side of
the existing South terminal next
to the British Rail Station. The
automatic transit system will
carry passengers beween the two
terminals. Longleys were also
awarded the term building and
civil engineering airport con-
tract. The term of the contract
is for a three year period, worth
about £7m

TAYLOR WOODROW CON-
STRUCTION has received a con-
tract, worth £3 <2m. for an admin-
istration office at Babcock Power
works in French Street, Renfrew.
The block is a concrete-framed,
four-storey structure providing
80.000 sq ft of ' offices in two
wings ana a central service core,
with provision for a future wing
extension if required. Elevation
is of non-lead-bearing brickwork
using coloured mortars. Con-
struction has started for comple-
tion in August 1985.

•k

Among work, amounting to £3m.
won by MILLER BUCKLEY
PARNELL in London, is a £1.7ra
contract awarded by Dimsdale
Development (South East) for a
30.000 sq ft air-conditioned
office building in the centre of
Watford. The scheme entails a
four-storey office building and
parking space for 99 cars. Com-
pletion is for summer 1985. The
GLC has awarded two further
contracts to Miller Buckley
Parnell, worth over £lm. for re-
furbishment and renovation on
two housing estates in South
London, at Friary and Shadwelt
Gardens Estates.

Company Notices

NESTL& S.A.,
Chamand Ifevey,Switzerland

l.fWMENfTOFDIVIDEND .

Notice *»h*ratw0k^lo«h»iBboM«s that following a resolution passed at

the General Meefinq of shareholder* hold on tTthBwy 1964. a dividend tor

theyear1983wSt»p«d isthemuTrom2inM 1964 ,mtotows:

SFr. 109.00
SFr. 38.16

t Swiss federal wthhokhng tax of35%

SFr 70*5net

DtedMdenril!pebble 0plnst<Mhraryofcoupon No. 1 taraKI

On tne other hand, itt dhrktanda onngUnfidwaoewimjee
wmout coupon*w»M peM by bank transtar to theitwehakfw secoounror

by «ray cri an MMonm*M m pccofUance with the mstruebom received tram

The dividend! am payable in Swiss Franc* Outside Switzerland Paying

Agents will nay against coupons and assgnmontsm local currencyM thentfe

of eacnange DrawfcnQ on the.day ol presentation; bank transfers will be
effected value 21st May 1964 in local currency at the rale ct exchange

pr
CoSSrfe

tf

Twfawignnient may be presented as Irom 21st May 1984 to

the toUowmg RjowN AgeniBoi theCompany

btSwfizMfend ^
CreditSue!®. Zurich, and itsbranch ofheet,
Swiss Bank Corporation. Basle, and «s branch offices,

liman Sank of Switzerland. Zurich, and to branch offices,

SwasVOIksbank. Bern,and its branch offices.

BankLeuUd. . 2uncn. and its branch offices.

BWKiue CtenionaieVhudoae. Launnne.and its branch offices and agenens,

Zurcher Kantonattwnk. Zurich, and its branch offices.

BemerKaroonalbank. Bern,and its branch onrees,

Zugcr Kanwnrtw*. Zug anditft branchoffices.

Banquode I'Etude Fribourg. Fnbourg. and its agencies.

Oar ier 6 Cfe. Geneva.
Lombard. Ocbera Oe, Geneva.
PictW&Oe. Geneva.
HwKfetsbankhLW,2urtch.and its branch office.

InCngfeMb
Swiss Ban! CQfPOreKm. London.
Crodrt Suicae. London.
Umon B*nn ol Sreoertand. London,

Ifi tfM} ifnHacf jShMkht ofAtitortcbc

MorganGuwawy^ihrtCompany ol NewlfoiKNew^tork,

OeonSumo. New \brfc,

Swiss Bank corporation. NewttNh
LlruonBankof Switzerland. New Ibric,

InPranoe;
.

CrtfMCtammetriMde Fnmce. Partt

Barvauecte Pens olctesPsys-Bas, Paris.

DreadnerSankAG, FranMurt/M»n and Dutteldorf,

knHofiend: _ _ , .

Ptereon Hetdrma 4 Piereon, Amsterdam,

G^OTWtetFibBanktiterOsterreichiscffienSperfcasaenAG.ViMerina.

St SUBSCRIPTION OFFER
Concetrrfhfl the subscription nghts to newly »ssued

KiurMi m connection with the increase of the shore caoriai of Nestle SA
and umiac.ttk!-ai the raw of one new share tor NftHity old shmes-weeiouta

Mw ta rtier» a orospectus whch imB be neued in SwitaMiar^on»th

1984 Copras of Bus prospectus are also avarfa^ to sharehofetfe al the

PeyrngAountsOffaceawtHite more detailed information can beoDtamoa

Cham and \tavey. i7th May 1984
The Board of Directors

UNILAC, INC.
RftNAMA

1.BSTMENTOFDIVIDEND
NeM» ts hef4feyg«en rosharehoW« that lonowing a resoiuiion passed by

Nniw tvSrcTor ro^tle^dWithw wtnc h tno
,

nl?ESSES wSS'MlSut
Tn.5 dividend rspavatw mUS daws OtMJhe S?t2

Aeenig end on m local currency « me rare DWvarirt^im me

d^iM crcsctiwhcn, oan* mrodoTs stetii *» eftociedm toed currency at me

r»e ofcxchah9i'Piwa.-M»0On3lMMoiy 1984

2.SUBSCRIPTIONOFFER
ConccmirtU mo suftsci*non r^rts»

yr.iA. Inc m oonnucion wHh the mecaac of rjOfilcrcd »w
Suwi «f N«tto SA . at mo ratto of one we share

wT snoua uxc to 'PhK loo pmouctuswivchwilibeaauod rfi

wMa. ig*j4 Copxssoithfliprcspectuaaiooisoavailabtotoshwejtoto®^ 31

AfifSiBC'fiw«h*re BtoreQfitaw

FarATjCiM7ih May 1904
The Bovd of Directors

COMMERZBANK AKT1ENGESEUL5CHAFT
„ PAYMENT OP DIVHMUMD

NOTICE IS HEREBY GIVEN 10 Miarrtraldrrm ttat Mllemlnp a raaoiotlon
puwil at n# Annual Gcnaral MaWkip or ihirrftoldm hew en mi Msv. 1984
a Wvriurt tor die year reded 31 it December. 1013 will he paM. a> Iran
21n May. 1084 of DM 6.00 Oar mare of DM 50 nominal held, aoa/nat
prmeatMioa of Coupon No. 41 or lodgement of new London dcoorit CerllftCJti*
tor marklaa Saaare No. 4.

.All dividend payment* will be cuNtct to a oedocxion of German Capital
YleUh TW« 25%.

Coupon* and London DaooaM Certlftcaie* ahould he Wdsed wltfc-
- - - • - . L-Cr- WARBURG A CO. LTD.

BOM Department.
St. AlpaM noun.
GoldamIt* Street.
•nndO'. *C2^ VOL

from whom appropriate claim torma can be obtained.
Coupon- mill be paid at the. rate of nchanpe on the day of Praeotattoo.
Payment in reaoect of London Denowt Cweocates »iu be maoe at to#

rate «f Mhanee ru><np on the day of receipt of the dividend on the Nnivaieot
share* deposited tn Germane.

united Kktodom Income tan will be deducted at the rate of 15% unless
daUna are accompanied .bv miMIW.

German Capital YleMa Tax deducted In men of 15% is recoverable by
United Kingdom residents. The Company's United Kingdom Paylnp Agent will,
upon reounst. provide tHsrebotoer* or their agents with the appropriate form for
such recovery.

COMMERZBANK AKT1ENGE5EUL5CHAFT
21 at May. 1984

TOKYO SANYO ELECTRIC
CO., LTD.

(CDRs)
The imderalpwed .anpouncaa that the
Annual Report lor the year ended
November 30. 1983, Of Tokyo lama
uacvfr Co Lad will be available in
Lunembpurg.ac ,•anone GSnfrak du Luxembourp. S-ta.^ IV,HwnAmate Bank N.V*
Bank Mwi A .Hope N V..

E'SSSioJSg?^?
p,”on N V -

Amsterdam. 14 May 19M
AhfSTEROAM^JJO^A^

BANCO DE LA NACION
US82SXW0.0M Floating Rato Notea

dse 1088

In aecoteanite with the tonne ana con-

dlttona of Ihe above Notes, notice h
hereby fte that tor tha Period May
17 1984. to November IS 1084. tha
Notre win carry an Interest rate of

121%. Thp coupon amount per
USS1 00.000 nominal wW be
US56.50750.

BANQUE INTERNATIONALE A
LUXEMBOURG SA.

Fiscal Agent

NOTICE TO 80NDH0LDERS
F. L SMIOTH fr CO. A/S

U.S. 520,000^00
9M PER CENT BONDS DUE 1988
Bondholdtra are homby informed
that tha July 1. 1984 Radompuon
Instalment of L/.SJt 1.325.000 has
bean fully satisfied through pur-

chases In the open market, leaving

a balance remaining in circulation

after this date of U.S.510,725.000.
THE CHASE MANHATTAN

BANK. NA
Principal Paying Agent

May 21. 1984

Clubs

EYE Mi outlived the others because of a
policy or fair play and value tor money.
Slipper from 10-3.30 am. Disco and top
muiKalS. glamorous hostesses, exciting
ftoorshowa. 189 RMim St. 01-734 0557.

RAMON'S NIGHTCLUB RESTAURANT.
42 Dean Street. W1 Where todays ousi-
neumin can relax and enjoy an owning
evening. Various canaret acts throughout.
Charmum and discreet dancing partners
available. Open nightly 9 Dm to 3 am.

FINANCIAL TIMES
PUBLISHED IN LONDON & FRANKFURT

,10Head Officer The Ftomcbd Tfaaes Ud, Bmchee Hshto,U Canhaa Sbri
(EdMarM) 8454871. Trite (Advrrtiwn*) 81&(Oi Triqilwe. OlrMSH
Fhaaciri Ttsaes/Earape)Ltd. EulndrftrfrsiTi 54. 0-6600Franhfwf» Main 2, W«»l Screwy. Triea
4UTO. Tricpbaeei 7SMHL CdKariah GidriNthtum 54. Tries: 41M52. Triighanti 7548057.

Street, Leaden EC4F 44Y. TriceMiniMtotHttani

INTERNATIONAL & BRITISH EDITORIAL, ADVERTISEMENT
& CIRCULATION OFFICES

Bniltri'dnu Critorbf ate C/naMfe" Slagri 512,
NL-1017 AX Amiurdam. Tries: JbSZ7. Cdttonaf
Tri: 020.276 746. GrcwSKto. Tel: 020239 430.
IMsfiia: fdiml'Mf MdlittV Bcorge
Him, Gnrgt Road, Edsbason. Birmingham
8X5 IK. Tries: 338 650. Tri; 021-454 0922..
•ere: Cdtortd Hevailtee 2-10. Prewteus 11004,
D-5400 Bowl Tries: 6069 542. Tri: 02221-
210034.
Bresseri. Edborist Adrmbbn md Orariiikm Rue
Dacoic 34 HcttogdraaL 8-1000anierihs. EdKorial
Tries: 23203. Tri: 02-512 4007. *Vrtewig ate
CimlMtlon Tries: 64214.

~ “
Eueaee Bares: Edfesriri ...

74 AMrida Cementn 456. - .

Aires. Tries: c/a Reuters (Lomhan 24 145>.

Tri: 01-344 76%.
Crira: Eduorta/PO Bn 2040, Criro. Tel: 7S1 482.
Capeahsaea: CmuUtian cA» Kansk
BtreihuribaUoai, ' 5A Raeatorgrelde. DK-U30
Coprefisgcn. Teles: 16600. Tri: 11-131 44L
tMrini EMoral 25 South Frederick. Street, Dteiin

2_ Tries: 25414. Tel: 01-603 378-
rltreiirrei -CdWariif ate Adrerf/pag 37 Cringe
SuttL ZriMMreh EH2 2HN. Teles: 72484.

ftwMuti "EifitoriaL Adutntamg ate CkatUHoa
CumUettHrasse 54786000 Fraakfart-aei-Mata 1.

£Atonal Teles: 416052- Tri: 0611-75480.
Adtortrsbn and CknrfHfcw Tries 416 193. Tel:

0611-75480.

Madrid:' ErfHoHM Evrarerita 32. tlsdrtd 3. Tries:
era Retnert (London 24X451. Tri: 91-441 6772-
Manchester: fiftoriri ate Athene** teen's
Hour. Owen Street. Manchester M2 5HT. Teles:
666 813. Tri: 061-834 438L.-
Mreica car EtSuriAl Code 'Dtomra 54-5001
Col. Jiarei. Menu 60F 06600. Trice: c/o Reuters
(London 24X451- let 542 5822.

Mien.- Editorial Piazza Carets Z. Milan. Tel:
02-706 188/781 075.

New BcM: EdHarte 3 Sorter Patel Mare Chart
'

: BB15S90LL Tri: 02-513 2816. SW!}-,
Edtficia Slico Pita 7, No. °_n'm XUPH-pb 484.

56. Cotflgo 1366, Bsreos New Tartu EMhteat AtrertMpg red
1* East 60th teWL New VMh UWZc. cwnrw
Tries: 66340. Tel: 0212-752 7400. AterteUreaei
CjRB&tffre Tries: 238404. TeC 0212-752 4500.

CtenrisE AthenhOt ate OradMiaB IS
rue da Centner CH-1201 Green. fiBtDririTdre:
22584. Tri; 022-314 Z<2- Adwtteog ate
Cradtebn Tries: 22584. Tri: 022-311 6M.
Kama Krea: Edfenri ate AdtortMte ten 507*
Pererr Buteing, Peddcr Street, Central Hong
Kong. Trier: rib Reuters (London 24145).
TrL 05-226435. _
JOhenrertori EMorUI 706 Union Centre West,

52 Siisnoods Street Jnhannrdeng 200L
Tries: 8^257. Teh OU-838 7545-

J»**r

Paris: £riuriri Adtortteng ate CteafiNiw Centre
«fAHaim te [ret, 168 Rat dr RhraU. 75044
Paris Cedes 0L Trier. 220044. EdUotef Tel:
01-247 062516/7* AreetesMeTri: 01-247 0621/
2. CtradMtaa TeL 01-297 OtSOMOVOIM.
Ha da tealiw EMoriaf Aerekta HnBfaaco

4

6>
Salas 2611/2612, Centra CEP 20040, Ho de
Jam RJ. Tries: 213 3543. Tri: 021-263 8845-

Rarer frirariri Via drill Mentef SS, Rome. Tries
610032. Tri: 06678 3314.

EcBDrte da Saereka ObgMadM.
n 7, Stodtete. Tries 17NEL TeC

08-50 60 88.

Srdney: EiSUrial P0 Bos 182, Sp! Jaocte,
Sftey. Tri: 02-20424.

Tri Mr. fitevMf fetegoa Street Tri Arid.
Trier 341130/34161403774. Tri: 0V286 672.
Tekyo: Etfuriri 8th Floor.

IMhn Kate Shtadrei

itfregg _ . . .

Leeds LSI SOFT Trice: 666
8M 4381.
VHhoot Eifitorfri fbra do Prior 31-33, 1200 Udwa.
Tries: 12533. TeC 019A74 406.

Moose, The Hfteraer, uSS«i
“>,,fl8te.

6 aB. TeL 0532- Tokyo. Tries; JZ7104. Tel: 03-295 4050-

Wirhfasfae EdUerUI 1137
SulSagTwtedngtBn DC 200C5. Trim 440040.
Tri: 0202-347 1137.

Far Share Index xad finslnesc News Saimaary, Triephoae 246 8026 (timber
preceded by fee aaprapriaU area code nfid far London, Wraiinglnia, Liverpool

ud Manchester).

AH aftntljioT it atetfect to fie (rt«**rt cwrent terns an) coaSdenL wrin of rtkh ore areUfe on reggest

Contracts and Tenders

Tha Flying Crana

uganda airline

UGANDA AIRLINES CORPORATION
TENDERS FOR SUPPLY OF AVIATION FUEL

TENDERS are hereby invited from interested Oil Companies for the supply of JET A-l Aviation

fuel to Uganda Airlines in the quantities and at the airports indicated below:

—

Aimnrt Approximate quantityAirP°n m American gallons

per annum
ENTEBBE—UGANDA 5’222’222
LONDON-GATWICK—UNITED KINGDOM HKsKn
STANSTED—UNITED KINGDOM > HOC
ROME-FIUMiaNO—ITALY Wg’MO
COLOGNE—GERMANY F.R. 26&.000

DUBAI—UNITED ARAB, EMIRATES 2,000,000

NAIROBI—KENYA
DAR-ES-SALAAM—TANZANIA aou.uuu

Tenders quoting price In U.S. dollars/cents per Gallon/Litre in sealed envelopes dearly marked
“ TENDERS FOR SUPPLY OF AVIATION FUEL ” should be addressed to:

(a) In Uganda: tb) In Kenya & Tanzania:

The Corporation Secretary, The Area Manager,

Uganda Airlines Corporation, Uganda Airlines Corporation,

P O Box 5740 Sox 59732,

kSSSuL ’ NAIROBI, KENYA
(c) In United Kingdom and Elsewhere;

The Area Manager,
Uganda Airlines Corporation,

2 Mill Street,

LONDON Wl.

to reach either of them not later than 4th June 1984.
fay T z SENYONDOi

Corporation Secretary.

Granville & Co. Limited
Member ol NASDIM

27/28 Lovat Unc London EQR 6£B Telephone 01-621 1212

Over-tlie-Counter Market

Capita FIEarn.
COCO'S Company

Change Gross Yield
Pries on week div. (p) %

' P/S
Fully

Actual taxed
642B Asa. Brit. Ind. Oral. ...

Asa. Brit Ind. CULS
133 + 1 6.4 4.8 7.8 10.2
145 + 1 10.0 6.8

3.583 Airspruno Group 62 + 1 8.1 9.8 17.7 17.7
825 Arm itag* 8i Rhodes ... 33 — — _ _

*0.833 Barden Hill 328 — 7.2 2-2 13j4 27.2
2.916 Bray Taahnologies ... 63 — 3 5 6.6 62 B.B
2.603 CCL Ordinary - 201 — 5.0 2.5— CCL UPC Conv Prat ... 152 — 15.7 10.3 _
3,175 Carborundum Abrasives 530 — 5.7 1.1 —
1.628

.
Cindico Group 103 — 17.5 17.0 _

5.316 Deborah Sorvicas 68 — 8-0 8.B 384 59.1
14.321 Frank Horsall 221 + 1 — — 9.3 15.2

Frank Horaell Pr Ord 87 202 + 1 8.7 4.3 8.5 13.9
4,180 Frederick Parker 29 — 4.3 14.8 —
664 George Blair 38 + 1 ——

2.031 Ind Proclaim Coatings 50 — 7J 14.8 13.8 17.2
17.550 Ills New Fully Pd Ord 2185 —

•

150.0 6.9
isla Conv Pref 365 — 17.1 4.7 _

6434 Jackson Group 123 — 4.5 3.7 6.4 12.8
34,780 James Burrough 2S2 + 2 11.4 4.6 13^ 14.3
11448 Mlnitiouae Holding NV 424 + 2 421 1.0 30.5 33.4

989 Robert Jenkins 97 — 200 20.6 11.2 7.6
2.760 Sc rniton i. " A ” 66 — 5.7 10.2 9-3 6.7
1.806 Toidsy & Carlisle ... 74 + 4 — — B.O 164
1.994 Trevlan Holdings 440 + 3 — — 9.0 B.2
2.828 tin Mock Holdings 18 1.0 5.5 11.8 17.1

10.709 Walter Alexander 84 + 1 6.8 B.1 7.4 9.B
5.718 W. $ Veates 245 17.1 7J0 5.9 11.7

Swire Pacific Limited
Final dividends for the year ended

31st December 1983

Scrip Dividends

The average last dealt prices of Ihe Company's shares on
the stock exchanges in Hong Kong on which they are
traded, for the five trading days up to and including 18th
May 1984 were:

HKS
1 A’ shares 14.B9
‘B 1 shares 2.47

In a letter to shareholders from the Chairman dated 4th
May 1984, it was announced that the recommended final

dividends for 1983 of 73.0c per ‘ A ' share and 14.6c per ' B

'

share will take the form of scrip dividends to be satisfied by
the issue of additional ‘A 1 shares and additional ‘B’
shares respectively, but that shareholders will be able to
elect to receive dividends in cash in respect of all or part of
their shareholdings. It was further announced that entitle-

ments to fractional shares will be disregarded and the
benefit thereof will accrue to the Company.

Applying the average last dealt prices noted above, the
number of new shares which shareholders will receive in

respect of their existing shares for which elections to
receive cash are not deposited by 25th May 1 984 either with
the Registrars in Hong Kong, orwith the Registrars' Agents
in the United Kingdom, will be calculated as follows:

For ‘ A ' shares:
Number of new Number of 0.730
A’ shares to = existing

be received 4 A* shares

For ' B ’ shares:
Number of new

1 B ’ shares to =
be received

Number of

existing
* B* shares

14.89

0.146

247

and will be rounded down to the nearest whole number of
new shares, fractional entitlements being disregarded.

Subject to the approval of the recommended final

dividends by the shareholders at the annual general
meeting of the Company to be held on 25th May 1984,
certificates for the new ‘A ' shares and '

B’ shares in

respect of the scrip dividends, which will rank pari passu
with the existing issued shares of the Company, and
warrants for dividends where cash elections have been
made, will be despatched to shareholders on 8th June
1984.

By Oder of the Board

Hnnn Knrai X>iiH * S°NS (HJC) LIMITED

SSOm >»**•

P .< Swire Pacific Limited
The Swire Group
Swire Hook, Hang Kong.

i
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Insurances—continued
Albany Ufa Assumes Co ltd
3 oarkei urns. Potters Bar. 0707 I4Z31

1

Pension fadt _
FqPcnFdAcc 688-4 724.S -AJ2. —
GtMnPnAoc 259.S 273.1 + 0.1 —
IntIMjnFd 261.2 274.9 -2.8 —

St Hdm 1 UodentaR. to. 01-283 7500
ywAnaMav19 — 16B.66 — 1.90 —
V"An«Ma»23 — 36.70 -0JZ3 —

JapPnFdAtt U0J
AmPnFdAc 11 BJI

147.7 - 3J —
125.0 -U —

•‘rial* Series—Ufa
Managed 1 39.1 14U -0.7 —
UK Equity 147.S 153.3 -0.8 —
inti Eq 128.S 1 25.3 —l.o —
Property 106.1 111.7 .... —
Fixed It* 111.1 117.0 —0.7 —
UWxLkOGt 90.6 95.4 + 0.2 —

-

Cam . 101 .9 107-3 .... —
l*raiwm 243.7 256.5 + 0.1 —

-

MpOttPnAc 551.0 5793 —3.9 —
Colonial Mutual Croup
24 LodOJlB Hill EC4P48D. 01-246 9661
Capital Ufa Asmaoca
KerliwFd 1312)9 ....
PemlcrlinFd — 132.91 .... —
Catty Fd 134.61 141.70 .... —.
FxdlmFd 111.72 11730 .... —
Pnwtv Fd 174.47 120.49 —
Casa Fd 102-91 108JS .... —

.

MaiuadFd 13038 137.45 .... —
Cal Mil life itma AtmUUcU
MarCMUB 123JS 129.72 +5.64 —
MinimAJO T24-S4 11121 +5.99 —
Commercial Union Group

F.T. CROSSWORD
PUZZLE No. 5,421

ACROSS
1 Suit the deed (6)

4 Controlling factors (8)

9 with organ study backing
got paid employment (6)

10 A fighting opponent (8)

12 Reckless injunction to keep
increasing the rent (8)

13 She has pain from one side
to the other (6)

15 Timber trade (4)

16 Faperhanger who mails his
account? (445)

19 Wild revels of Australian
derivation (10)

20 Jacob supplanted him in the
wages audit (4)

23 Score confused with a gross

(6)

25 Go to pieces and pass a mis-
take (8)

27 First form (8)

28 Scottish alderman that is

after surety (6)

29 He ignores national customs
(8)

30 Sets forth In America (6).

DOWN
1 Broken treadle had a warn-

ing notice (7)

2 She makes man target (9)

3 Specified period some time
in the future (3,3)

Mnaged 107.2 112.9 -1.2 —
UK Equity 111.9 117.6 -1.0

Fixed lot 95.0
ImlxUcdGt 92.8
C*sb 97.9

100.7 106.0 - 23
98.1 103.3 +03
95.0 100.1 —0.7
92.8 97.7 + 0.1

.

97.9 103.1 ....
Continental Ufa Assurance ACM HMb St Croydon CRO 9XN 01-680 522S
Canity Aoc 7 89-9 199.9 -5.9 —
Pretty ACC 16+4 173.1 -+5 —
In* Ace 150.1 158.0 - 3.7 —
MiiwodAce I75J 1144 — 3J —
SMC Sits 132.2 139.2 - 3-fl —
PtnlntAcc 146.1 153.8 —5-* —
PcnPrpAcc 1*4.9 194.7 —4.6 —
PmeCaatty 2333 245.8 — a.4 —

PreMvAcc 175J 1144 —3^

—

QK demit. Index food price* 4f«Uataln«l«Hd
Friends' Provident Ufa Office
PMura End. Dotking. (0306) 685055un rtnxtt
Costa Acc 100.2 105.5 ....
UKEaAre 121.7 126a -14
Fixed Int 101 .0 1<*tt —0-5 —
IndxUMAoc 913 9+2
MIxadAcc 109.0 1143 -03
OHMSSqFd 1033 108.8 -1.0 —
Pretty ACC 1033 1083 ....

Cllta Acc 1033 100.9 .... —
Casta Cm 993 105.1 +0.1 —
UK Eg can 114.1 120a — i.o —
UK Ea Acc 1 1 82 1243 -13
FkdlatCaa 1003 1053 —0.5 —
FxdlntAcc 1043 109.7 - 03
lodxUtdCao 8B.1 923 .... —
IMxLlidAcc 913 96.3 .... —

-

Mixed Cao 105.0 1103 — 03 —

.

Mixed Acc 108.8 1143 —03 —
O'KwbFdCn 104-1 109.6 —13 —
0*011 Acc 1073 113.8 —13 —
PropertyCan 96.1 1013 —
PropertyAcc 99.7 10S3 +0.1 —

5 A mother for one who was
motherless (4)

6 He causes trouble in a wash-
ing machine perhaps (8)

7 rd the wrong name for a
girl (5)

8 Resident judge ? (7)

11 Major city investment (7)

14 Scrap an aged golf-dub (3,4)

17 First man to take up a craft

(45)

18 Sauce required for a formal
dinner ? (8).

- General Portfolio Ufe Ins PIC
Cnustaraok st Cbetbunt. Hert*.
.

Waltham Crass 31971
PrtfloFdlnA 2743 2BO.7 -0.9 —
PrtfoEoCu 2583 —0.9
UK Equity 112.8 1183 +0.7 —
O'xasEa 93.7 98.7 — 33 —
Small Co'» 101.0 1063 +03
GH*»te» 933 983 +0.1
FxdlntDro 95.2 1003 —
Gilt Plus 88 95.1 *100-2 —23 —
Managed 105. D 110.7 -03 —
Inter Mas 973 1023 -13

+ 0-5 —
Gunrd-an Royal Exchange
Hcgrxl

r
ExthingftEC+.^* 01-283 71 07

PenaPrelet 15031 37.8 . ... —
PensPryAcc 1433 151.0 .... —
PmnUttGOn 943 99.3 .... —
PensUodAcc 963 101.6 .... —
PcnsDenlnt 1423 1493 .... —

01338 5757

GlKfdped 82.6 973 -03 —
Can Growth 1633 1723 — 1 3 —
Technology 1633 172.1 -2.3
Mat Ra ces 1393 146.8 —0.5 —
SmcSHs 1903 200.6 —13
N American 2003 211.0 - 2.1 —
FarCM 1953 206.3 -S.3 —
Property 1193 125.7 —
Managed 1943 20 S.1 -13 —
Drocsft 1203 126.7 .... —
Prim* Res 1243 130-0 .... —
ModCurrney 98.0 1033 —03 —
GlbHHtiCare 913 96.0 -03 —
MioiN Foods
UK Equity 1183 1243 —0.8 —
Fbredlnt 113.2 1193 -03 —
Smc Sits 1263 1 32.9 — 0.9 —
N American 104.7 410.3 — 0.6 —
Far Bast 1373 144.7 —26 —
Prime Rest 11D.8 1163 .... —
ComiflPre 1063 111.9 .... —
Managed noJ 125.8 — 1 A —
Denenat 120.0 12+4

Capital on Its prices MilUbfe oe request.
Uranian Assurance Society
43 Charlotte So. Edinburgh. 031-225 6166
Sie.natNm 2S73 243.1
Savlngswde 2333 238.3 .... —
Life Atsur 237.2 242.1 .... —

•

Liberty Ufe Assurance Co Ud
Station Road. New Barnet. 01-440 8210

ssrf*^ -
Bine Chip 193
Fixed Yield 18.7
G'nteed Mny 15 2
Mansoed 16.1
InternStioaal 34.1
Pro«rt7 15,1
PicMC 18.1

203 -0.3
19.7 -0.1
16.1 —
19.1 —03

—

253 -03 —
15.9 -0J —
19.1 —1.1

American IB.9 173 —03
London Life

100 Twspte Street Bristol. 0272-279179Asmreacts
Equity, 2723 — .... _
Fixed Int 1683 — "
Prowrty 1B0.6 !!”
Deposit 1X63 — ::::Mixed ns* — _
index SHr 108.5 — "
l-tee^anol 1203 — —roalM ,

D»pMlt Are 973 102.7 +03 —
EqoltyCao 983 103.6 4-3.7
Eanity Are 993 1043 +X.8 —
FUedlnrCip 92.9 973 —0.7
FIxedlr.tAcc 933 983 -03 —
CltlndxLkdCn 95,7 1003 —0.6 —
GltlndxLlalAc 96.7 101.8 -0 6 —
Managed Can 95.7 100.8 +03 —

.

Managed Are 967 1013 +03
Si George Assurance Co Ltd
The Priory. HHrhln. Hert*. 0462 57161
Menaoed Fd 112.0 117.9 .... —
Universal Fd 1043 109.8 .... —
Scottish Provident Institution
6 » Andrews So. Edlpbnreh. 031396 9181
Mixed 101.1 10S.5 —03 —
Equity 107.7 113.S —1.3 —
r ntumxtlonl 102.1 107.6 -23 —
Prooerty 973 102.2 .... —
Fixed Int 94.6 99.7 — 03 —
Index Lkd 943 99A +D2 —
Cass 97A 102.7 -1- 0.1 —

.

Pen Mxd Int 100.7 106 1 +1.0 —
DoOrtl 102.3 1073 —13 —

Pen Eq int loajj 1133 —13 —
OoDra 1D9.5 1 133 —13 —

Pros rnt 101.0 1063 —23 —
DoOrU 102.7 1083 -23 —

PensPreirt «s a 102.0 .... —
Do Ora 98.0 1053 —

Pens Fxd I at 9S.0 100.1 -03 —
_OoOrd 96.1 1013 -03
PensUidint 93.0 ga.o + 0.1 —
Do Ord, 94.7 993 +0+ —

PenCaihlnt S€.7 101 .9 .... —
OQ Ord 98 4 103.7 .... —

Skandia Ufa Assurance Co Ltd
rrohlslrer Hae. Viuthimr-ron 07ni 334411
Managed 158 6 166.9 -0.9 —
Enolty 174.7 183.9 —03 —
Intemitlonl 176.5 185.6 —2-1 —
N American 102.6 108.0 —1.1 —
NEnroMXn 1123 118.T -03
Paelflc 113.9 119 9 —2.6 —
r nfRecovery 1033 1093 —2.1 —

.

Gilt Plot 1423 150 0 — 0.7 —
Property 1SS.0 142.1 .... —

.

Deposit 135.6 142.7 —
PensMnnd ‘,323 202 4 —13
Pens Equity 211.9 223.1 —09 —
Pro* Inti 223.3 255.1 -23 —

PensGItPloS 175.0 182.1 -03 —
Pent Proo 166.7 1733 .... —
Pens Dee 1893
For prices of Capital

equity 15.2 iso - nj —

.

SMelxISIts 22.4 23 6 —03 —
lntCUTT 13J 133 .... —
ladtlkdlts 10.7 11.3 .... —

—

EaittylnHP) 2M3 — .... __
Fixed IntiPI 179 5 — ""

19 Districts of dry hint; (7)

21 To economise is of no avail
(7)

22 It is involved with a plan
that is flexible (6)

24 What one says when taking
French leave ? (5)

26 Disabled fliers (4).

Hie solution to last Satiuday’s
prize puzzle will be published
with names of winners next
Saturday.

ProoertvCPI 1353 — ' ' ‘ *

B53Kr WA -
; =

laaST" till = -
Morawriaa Friendly Society
BO Hotoonhoref Road. Baonicnaimi.

Maamitse 54.6 58.1
C“.2

.

aaSe
Ii

MunldiMl Ufa Aaauranoo Ltd

s'rrtts °.^ B783£i
MmapedPd 1093 116.0 . .

PramlttnUfa Assurance Co LM
Eastekcsttr Hum, Haywardi Hcam.

Nat RM'res «9.a iBs.ft
t^44 458721

Property 144.0 157 0
"

' __

S
IX EdBlty 148 0 156.0 .tT! —
nt Eonftv 130.0 137.0 ...James Fd 54.0 S7A ...I —
Prudential Ponaions Ltd
Hoibare Ban. EC1 7NH 01-405 9444
Pra-UiUMd wetframon* rUn
Manaocd Fd .157.6 1W2 ....
Cash rd 116.6 122.6 HI! —
Riliancs Mutusd
Rrilanca Hsa. Tunbridge Walls. Kcot.

6L Pension Fends
0092 «271

Deposit Cae 96.5 10I.S +0.1 —

Baxk Rxta please phon* 0707 234411.
Swiss Ufa Pensions Ltd
0‘?01 Lo~M~ 04. S-v— 0732 450161
Eoofty £131.76 139.85 —
Fixed Int £110.67 11132 .... .

—

Index Lkd 6100.39 10139 .... —
Property £132 21 136-29 .... —
Cacta £1 05.33 1 05-33 —
Mixed £130.30 134.32 .... —
TSBUfBLtS^^^'-

K#en* Home. Andover. Hants.
'"TO 7 Pv.
Managed Fd 109.6 115.4 -03 —
Preoertv 1013 107J .... —
nxedlntFd 101.8 107J —OS —
Money Fd 100.7 106.0 .... —
lenity Fd

,
.125.0 129.6 -0 4

Windsor Life Assurance Co Ltd
OoviI Ai—rt M«n. <* Windsor 681*4NAnwrFd 191.0 201 1
FtAsGU! 112.0(A) 108 0*B> .... _
0*s All Pro — S7.74 ....
Fir Eut Fd 149.0 156 8 .... —

= Offshore & Overseas—contiDued
— ftetihonda lnvostmom Fund SA— 2LIS® ^otTc Dime. Lmremo'o. Tel 47971

Act! bond l In 419.91 .... —
Alllsnra Capital Bilanjgem*m Int Me

__ “2 '“S Queen St. Leiden FC4. 01-288 8881
Do*^r,taCT»cs— OiurtDecion May 7-13 (0.0018281

IS1 Heath cr May 1C 1*30— Techfilyy Mav 16 *16.62 .... —— Ousaar May 16 S42.14 ..."
Arlag Find Monagaa Lid

„ Pp St Heitor, Jlerwry. 0534 7217721 SUrlFdlpt £10 34 10.09 ....
Baardord Brandt Guernsey Mngt Ud
PO Box 71. St Peter Port. Cosrnsey“ Trea Coen C7.51 7 97

2SS
11

MtGnrih 51S.94 16 91 . —
PlrBwiFd S25.B2 37.3B

44 5™'** Shipley Tsi Co (C.I.) Ud
_ gJs;’-— htIMhK *10.39 10.95 .... —

.

latBondAc *10.63 11.28 ....MlCurrency £i.06 1.17 ....
71 CAL Inxestmenis (loM) Ltd

^ g
wwlMjoM. 0024 ZD231

CAL MetxW* 893 94.2 .... —
CALSilv* • 2333 2463 -2.7. .CAL Gold* » 80. T 84.3 —0.1 - —
CAL Copper 9S.0 100.0 .... —
CAL Alan** 71 J 75.0 -1.6 „ —

•Deiilntt Monday, •eallow dally
CAL Invaatmants (Bermuda) Ud
PO Box 1022.. Hamilton, Beramd*.

CALCTRFd *0.582 »S
Dealing days every Monday,

Capital Proaervetion Fund International
14 rae Aldriagen. Luxembonn) 1118.
Cap Press Fd 31031 —
Commodity Adwiatoiy Swea (loM) Ud
48 Atttt SC Dovotas. toM. 0624-20645
ConULFFAd 55.71 SB.03 .... —
Cara&Fd 55.71. 58.03.

Next dealing date May 21.
Citibank (Cl) Ltd "dtifunds"
Green M. S* Hdle^ 0534-70334
US.ii.Fd 510.839 + 0.003 —
£ SterUpg Fd _ £5.391 +0.001 —

Jardliw Flaming A Co Ud
46th Floor. Cononghs Camrc Hono Kono.
CnrBd 511.15 11.85 .... lOJ'
(Accam) SI 6.40 1735 .... —
American 57.50 a.a9 .... 03
Asean 59.81 1039 —
Man Cor 69-40 — .... 93„ Laard Brothora ft Co (Jeratay) Ud
PO Bos 106. St Heller. Jersw. CL

0534 27361
OoGBd 1347.10 1 363J9 ,T? l£S
LaaM FE S13S1 1831 .... 130

HBa.8® 58i ’A
Lawri* ft Put. Clarita (GuamOay) Ltd
PO Box 147, St Pater Pore Goerasey.

0*61 2348BCommoaFd, 7ft2 _78^ -
Lloyds Bank International. Genova
PO Box 436, Genera 11 (SwitwIancD.

0481 24993

Car Mgt Co. 6 Jolra B GortirsweaJCnraCM. I

™w.nTRSSr« MW,a”a5-

178.1 +0.1 —
Units and Guurntred

Green M. S* Heller^ 0534-70334
US.ii.Fd S103M +0.003 —
£ Slerllsg Fd _ £5.391 +0.001 —
SwFr Fd SwFrZOJSZ
Jep Yen Fd, Y2.D97.54t + 0 .2BO —
Deutsche Fd DM20. 8B9 + 0.002 —
Managed rd *10.299 + 0.002 —
“aucara"
Otleare May 15 9.808 + 0.165 —
Dunveat
PO Bor 887. Grand Cayman. BWI.
NAV May 1 SI5737 .... —
EBC Tr«6t Company (Jaraoy) Ud
1-3SMIJ»St}t Hotter Jersey. 0534-36331
International I ncome Feed
Lli’ Do 5ht A St -3577 + 0.0003 7.98
Do DIM _ SI .0222 + 0.0002 7.96
Mxd Cue Shift 51-192 —0.0036 531
Do DIM $0.9291 -03023 531

Eurtad Lonq Term 522.13 - 0.38 7.87
Eomnmn Bsnkhm Traded Cmrencv Pimd*
Income * 10.21 10.526 —0.032 —
Caoltal 110.21 VO.SZB —0.032 —
Sterling Prices Indication only
Income £7.35 7JB +0.02 —
Capital C7J5 738 + 0.02 —

* Otter Price* Ine 394 prelim charge.
Fidelity WKOmiitianol
« Bond St. St HcIIm. leraev. 0534.71666
DllrSyttfTst.

_

SI 1-229 +033 9.73
AmVaUCmriU 3101 .25 .... 3.0
AmVabCdm *64 13 —

Price- at March 30.
ForbM Security Management Co
PO Box B87. Grand Cayman. BWI.

London Agents 01-839 Stall
Gold Inc *9 34 9.84x4 .... 14.25
GoW Aap 36.44 6 79 .... —
Dollar Inc 38.02 8.32xd 13.00
Framlincun Oversow Fund Mngt Ud
PO Bex 71. SC Fetor Port. Goemro.

O'KUGttl *0.714 0 751X11 Jl?.f?
,a
LOO

D'leasGth <0.513 0 0J4xd .... 4.00
FrobtahorFund MV
PO Bex 1735. Hamilton. Bermula.

MAV MV 7 36.86
GRE International Invest Mngre Ud
PO Bov 1»4. St Hollar. Jerary. 0534-27441
MngCvrFd — 51071 -036 —
Global Asset Management Corpn
PO B« 1 13. Si Peter Port, Guernsey.

CAMWerldwIde *118.11 .°?.V
GAMenea 5106.74 .... _
GAMOSS 591.99 .... —
ParurGam ST 08.54 ....GAM Tvche SB432 .... —

.

GAM Pit* A-ta $11)0.25 .... _
GAM Paelflc S105.7S .... —
GAM Arbitrage S1 1 3.59 .... —
Grievoson Mngt (CM—Barrington RaidM bath »• StHHin- lrerey 0534.75191
Int M-r 17 ta07-6 111 .?icd .... 5,54
Grindtay Mndaraon Mngt Ud
PO Bra 414. St Holler-.Jeruiv. 06JM-74746
Mad Fd £10.9863 11.5361 +0.0059
Mod,Are El 05801 11.1092 + 6.0052
SterRnq Fd L10JZ9O4 — +0.0038
Strrilna Aec OO.BbCt — + 0.0035
U-S. Fd *20.6714 — + 0.0112
US- * Are _ $21.4258 — +0.0061
DM Fd 0M51.TQS2 — +0.0060
SwFr Acc 5F51.1634 — —0-0078
Yen Are V5209 — + 1^
Guinness Mahon Inti Fund (Guernsey)
PO Box 188. St Peter Pert, Giurwy.

r^taCTlMPttl.Srara,
0461 23505

DfiUir $21,157 +0.000
sterling

.
Cl 0.497 + 0.002

Y«n YSI 65.990 +0.705 —
oenvteHit DMSi 410 +o.oos —
S-1m Fr SF4B.403 +O.OOZ •—
IGF Management Services Inc
rio ncowtr^r* PO Box 1044 Cayman Is BWI
OoWmoFd S0A3 0.45 .... —
IlllGeidFd $41.36 43ri3 .... —
Irivesdosemerit Atiantigues SA
1,5 rue Aldrlnoen Laxernoonrg. 352 47901HAV Mar 7 $9.23 Ml .... 1.06

TyndalhGumdten Mansaemam Ltd
TO Bex 1256. HamIttnn-taerm ixtx.
T-g Aowr fiB+f .... —
"SafaL'-Pr* :::: =

:::: =
?552fl

Lloyds Inti Money Market Fund Ltd
PO Sox 136. St Peter Pore. Gearaaev.

SteTHtaPCtas C10J54
Dollar Claes *20.772 .... 6.41
, ., _ Next deaueg May zi.
Uoyd s Ufa (tela el Allan} Ltd
Bridge Hra.c^^.ioM. «m«n
Management hrtemational LW

United Rmd6 Mbumsiu Ltd
16-18 Qocfm Road Central. Keen Km.

YunUhi DynSSo NhujKofS^
0 l~

laA-Bocbtrard Royal-.Lnomboars.

« el rrnda Bldgs.
1

Bda IBFC S16A9
Bda IBFI 5T0XB 10+0 —

£S«»U*r 1*5- Nrat dealing May 23.
Manirtattwsrs Hanover Gaofunds
TO Bex 92. $t Peter Poet. Guernsey.

LA Jnc $104.95 105.17
JAJncl SI 32.70 T32AB .... US
“{JJ* Jill >40 11197 .... 1 3L76

SSa.ro ::::
Marine Midland (Cl) Ltd
140 B'wav NY 10015 USA. 212-440-1000

JSreSMS^iKi®1^-

Samuel BtoSgu LmdonAgttits
114 old Broad St. EC2. 01-626 3431
AnoHoMvIS 99.1110.05 .... «35
JpMylB HKS44 43 4*^a -6A1 OriSMmlntMyje 16.30 17^7 +5wMomFRNF *10 *4 -ia Sr ,VTT

“
A*9rFdis is.30 :::: ij*
USFUU29 39.96 999 .... US

Westminster Jersey Fd Mngre Ud
asAss&sys'&js-

809-268 4001)

lOABoularard unl.Lnaabm.
DyiutaKGSfQiFd $9-1 B “0J5

Mousy Market Trust FbdIs
Mellolian Ltd

The Moray NtertetTritet

can
7-ray ...
OppenhebnerMOW Management

UtDpACC 7

AUken Hum*

?4inQi 01"Wl

worrap Fund Rflonagera (Banouda) Ud
Bank ef Bermbda BvDdingi. Bermuda.

>00-29 5460
AmcrTst. B.38 8 70 — 0.18, —
Putnam Internatimial Adtrisors Ltd .

nak vc.»-
VttKXSiZXSR. 045,1 46741

aaau.
Cjniifl*6 1 COT.13 +6.005 imWm 1

1

ill
Jaasncae Yen Y« 541.41 +0-01 +SS

- - Daltf deanap.
Schroder Mngt Services (Jersey) Ud
awfiAWS&flr'aw SilGg? :::: =
D-Mar* DUU.HI 1 .
SwiaaFrare SnPr5l.9350 .... —
+ Henry'Schroder W«h ft Co Ltd
120 CheataUfle LC2, 01-302 Soon
Tten&TlirMitt; 6*0.34 -042 —

swrAo *?oiai8 lo.oazS J.S

Benk of Scotland
38 Threadnaetta Sti K2F ««>

oi
OteoueAcr* +0B mk muT TSo
Britannia GO of Ireraetrtaeot CorapoitfaS
28 FltetanvChw. BC2M SQL

ssMis£.js^'?
,« isr

l Pxtereester Raw. c«M 7DH.

«tammi7 a.oo v.ja mSm m aa aa
gsawsu-ftjB 'ffi ms a
ChOtrtBMOBB
StaBrtlair. Rd. AUdocham. ChraMre WAT

JSsk:* «.’uS
^ 0,1

SerdteSSTHHfli PeresTQ1iftHL . _

SSSSZFa^i-ispws
JhJ* LondOA Rd. CbeltaNta*. CM2

mssssr
Save ft Protaor/ffolHri ImMm
28 Wonare Road. Romltetf

?assvc? *•’*

29.33 Prlnema vtctnrt*U SrMsI HlUL
An- qit n

Mtarro Ar-» 950 8 TV r*?
J . Honry Sehwdar Wtaftft ICbW
gtterprly Hre livtutaru Brmifl M
PortBtaOUOi POI 2AW, 0709 SI7TM.

-

5amtHH.am^wett.the amount pttaaHs tend »
!£ 1TiSfe
saraiWBfssuss.
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j
HOTELS—Continued -

I "ffl* I
• SHdt I mat I*!?! . K.- frirltftlm

Job Or

Stdr 1[mat 1*3? i 2t rPirltraME

svjtfi- ijSliJ ijstwn
,8MB Joe Jb T9 31 —

nlteh_Jw BftoT TflO.7 5.SMWI
June D*UO»10*tKC. »7<U- OS2 UK
Jufy Ott RawWnHaWi.-..-. HI 1-30

M«y SflBlWtMflWlbB—- 11 r« —J - - 1 -
Mif Sa«* -ft" lOp 284 M3 Jtf * l« +
Apr* fta? SLtttllOp »i_ IM ??ft 1112.8 3s|lbl
Jnmr* FSwtkes wants. 71 WJJ Ltt • 10 *

Apr. OR DvdbwfWfr.., 220 112 M LS 16 4«1U1
J«. ArejiWcettT'S 10b nO-TI-t^ulu l.*ft>L2AMERICANS BEERS, WINES—Cont. DRAPERY & STORES—Cont

Price Uri Hi 7H DhrMnb
£ id i-Giom ICV Cr'i PM

lest Bn
|

YTd
Price I id I Net CVlfiris PT

BRITISH FUNDS
ride

tat I Red.

"Shorts'' (Lives up
19D X9Jini{E«ch, 3pc 1W
2 f> War 2feS Trrjs 12pc 1484 ——

,

22 Aug 22F Treaa ISpe 1W—

.

22 S 22Mar Eich. 12pcCnv. '85
Z1M 21 My Treas 3oc 1 90S
15JdD lSJul Treas Ills*: 1485
3Mdr 3S« Treas 84»pcCn* '85

22May 22N Exdvi2%>c 1985
25Aug 25FI Eicti. 11 Ape '86

110a UApi Treas. lOpcCrrv 19B6_
19N 19May Trws 3pc 1986
19Nv 19My Exch. KMzpc C» '86—
12DCC lOJim Treas 12pC 1986
lOJd lOJul Treas B>2pc 1484-8611_
29Ap 290c Each. 14pc 1986
21M8y21NEich. 2l»cI986
22Jul 22J*n ExdV 13*4PC 1987
IQAug 10F1I Tress IDVfcCv '87 —

.

to Five Years)

lOAug 101

24Aug 24F
60a 6Apr|ExctL 10*2PC 1987
IN IMay Funding b^pe '05878.
12Dec UJre Litas. lOpc 1987
14Jan ldjly Treas 3pc 1*87 _
3May 3No» Treas. 12pc 1987
2bhH 2bJa Treas 7%pc 1965-88U-
lOMov lOMjy Exctl lfl*aic'88
l4Dec 14jne Treas 9%pc C* '88
Dan Dut Transport 3pc‘ 78-88-.
14DK 14J
Uan u
25Ap 2»
22Aug 221

iBOa .

ureas. 9bpc '88 I

Ureas 11 laic 1989 J

)Tras9fyiC. lr8/>U50edf.\

Five to Fifteen Years

F May Aug UUbbouUtosJI
F My Ag nIajcmSI
My Jiy S DUm® J1
F My An NvtamuN sc.

FMAS. tAmer.E .pressSOW-
F.UyAi.N. Amer Medical Int si.
MayAuKoR) Amer. Na.Res.Sl -
Ap J* Oc Ja AmertunT.&T.Sl

.

My Au N F Amentrdi SI
Mar Jo S D Airifad _— AridTech —
Fb My An N BankamemSlw—
Ae Jly Oc J* Bankers fi.v. SW
My Au N Fb Bell Atlantic 51
Fb My Au N BellSnuLh $1

Mar Jn S D 7Beth Sleet SB
Ja Ap Jly 0 Bnmn’g-Fir. 16*jC-.

F My Au N Brunswick CorpnJH-
Jan Ap Jly 0 CPC InW.ZSc
Oc Ja Ap Jy CanqteU Soup bOc
F My Au N Caterpillar Tractor!.

F My Au NK
Ap Jy Dc Jak
Mar JunS OjC

Mar Jun S DK

leM'blnSlZJ _
nkal New Vork _
ibrau|b.PanPsSl.j
ilerl^y

i

25Fb «
22U» 22S
14Ja 1

15Mar 15S
23Mpy 23N
Sep 1M
270ct 27
22F 2
17 May 17N
25Jul 2
1N» 1M
2Uan 2U
15 May 15N
Z2Jly

15S 15M
3Nav 3M
ISDm
lAp
2?Jul 22J
21Aug 21

’ IMsr \
27Ap 27
14JTy 1
INov 1M
naeiar

20May 20N
15Jul 15J
2bSp2b

19N*19May
22My 22Nv
14Ja 14JM
22N 22 May
22Jul 22Ja
llAprllOd
25Ja 25Jul
19S 19Mar
19Ja 14JM
2JMay 21N
SApr 50R
22Jty 22Jan

1159
11.72
11.73
1DJ5
IL75
I1J3
11J6
11A0
11A4
102.1
11.61
11^1
11.41
11.88
11.95
11.77
10.78
11.77
lli.9
11^6
11.81
11.16
11.78
BJ9

11.54
11.60
11.76
11.13
11.72
11251
724

11.47
UJO
11.07
11.72
11.22
10.82
1134
1U7
10.99

.2111.501 1L33

Over Fifteen Years
Trees. 10>af)c 1999™.
Comers'n lQ^pc 1999—
Treat Upc 2000
Treas. 14pc '98-01

ExdL 12pc '99-02
Corw. IQdc 2002
Treas. 13l|pc 2000-03.
Treas. llljpc 2001-04.
Funding 3fJpC "99-04

_

Treas. 12>2PC 2003-05.
Treat. 8pc 2002-0(4$..
Treas. ll^pc 2003-07. .

Treas. lUipc '04-Da.-_
Treas. 5»gpC 2008-124$-
Treas. 74(pc 2012-15—
Exch. 12pc"l>'17

Undated
Coreofa4pc . 3Vjja
war Loan 3>2PC$$ 3tab"
Corn. 3>2PC *61 Aft.— 44U2‘
Treas. 3pc 'fab An. 29vi.
Consols al^pc

Index-Linked

Treas. ZPC '88 (2«w?i)i UBSjti:
Do. 2pc '90 (333.41J 890-
Do.2pc'% 1267.91J 105U8.

My Au N F aucorpM
My Au N F City lm. 51-25

F My Au HCoigate-P. $1
Mar Jun S D Colt Inds. SI
Oc Ja Ap Jly Core. Foods Jlij

F May Au N Corn. lITnois S5.__-— PCortortar Oda 5ract

.

Apr Jly Oji Crown Zell. $5— Damson OH 40c
Mar Jon 5 D Dana Corn. SI— Demo-Lock Medical _
F My Ao N Eaton Cnrpm SOc™„
Jan Ap Jly C EamartSl
u.r Jun i D btmwifl
F May Au U Fin. Carpa Amer. bOc..

Jan Apr Jly 0 First Chicago S5
Mr Jo Sep WFIorMa Pwr. & Lktt|..

Jan Apr Jly 0 Fluor Corpn. Ugc-
Mar Jon S D Ford MoUr S2
Mar Jen S D SATXttlzc
April Oct Sen. Elect. Sllf
Jn Sep DC Mr Gen. Foods Carp Sl_
Mar JuaSE Grtlette Si- Gl Weaent Fin. SI ..

F May 0 N Gulf Corpnfl

Mar Jun S D Honrywdl 5L50
Mar Jun S D Hutton IE.F.1S1
Mar Jim 5 D IBM Corpn SIJa
Ja Ap Jy Oc ITT Corpn. SI
Mar Jun S D IngersolFRand $2
FbApAgN* insllcoSl

Mar Jun S D IU l«M. SIJO— Loddml Cron. Si

Sbg A* N tU Lone Star IndL SI

—

Mar JunS D Louauna Land S0.L5 -

Jan Ap Jly 0( Lowe'; 50c —s
Jan Ap Jly Oc Manui. Hanna iTh-
fm My Au.N Merrill Lynch J]— RUmuaubkr Mow. -

Jan Ap Jly 0 Morgan UP) S2J
F May Au NNYNEXS1
Ap Jy Oc J»Prdfic Gas & Eta S5 -

Feb My Au N Pacific Tetesb 10.10_
Mar Jun S D Pemrnl 83>jc*

F Apr As NPHbburyfl- Public Sn. El. 6Ga4.
Jly Oc Jan Apr Quaker Oats S5
Jaa Apr Jly 0 Rep NY Corpn S5
F May Au NRejunrdS5-
Mar Jui S 0 Rockwell intL SI— Rohr Inds Inc Sl_._.
Ag Nw Fb My SCA Sennas SI
Mr Ju Se DeSduKB. F.tsi
MrJf SeDeVSMI Oil SI
Fb My Ag No Sodbwestan Befl SI _
Au No FeMy Sperry Corpn 31X50 -

Mr J« Se De Sim Co. Inc. SI
lb Ja Se On TRW Inc. SI1*-
Feb Mf Anita TennecoSS
Ju» Ore Do.UMIjLStk.91.S_

Mr Je Se De TeMcn Sfa.25

Mr Ju SeOerinoelac.Sl
Ja Ap Ju Oc Tranumerica SI
Mr Jn Se De Union Cattde SI™..
Mr JnSp DeUta Tech S5
Mr Je Se De VU& Steel Si
Fb Mr Ag No US West!.

Mr Je Se DaVWoataartlB S3>a_

31 ha.4 Si.20
23s

! 30.4 51.20

I6%dBJ 20c

38p 11.4 2De

22 J.l S)i8l
18 27.3 4*
231. 10.4 hit.41

111 27J 1120
47 — Sb.oa

UPf8 lbS SL44

Km 3.5 SIJ2
29^29.3 S2.45

4W.27J 56.40
664 27J $740
15S| 4.11 60c
21 14.1 1 Otx

lVj 19.4 60C
26$Z7J S2.20

3Vgl 4 52.30
32 17.4 S1.50
32ba 15.4 S3.65

Zl 1* 12J5 52.36
2b ;aii si.84
Wlli-3 bCK

22b 27J S2M,
38*2 26J S2-00

17 19.4 SUE
33 12 3 5220
28L| ?72 51 JO

Zip 27J £2.00

2J 51.20
7.3 5L04

Feb-Oa Vaui. 2LJ Kl? 109 ObI 2 2 621 9.1

Jan. Sept. Yrinibrrad'A' XbA Mil ft.4)2 5 -t.HI 0.2

Jan. June Wok & Dudley 244 1)1) 6.85 3.0 4.0*11.9

Oec. Jul VijvhjBtw'A'Mp-, 2bO H.J1 t4J^14 2.5119.7

Ally D«i Do.Han.V.50p.J 1M fell US 2.4 4.0U2.1

BUILDING INDUSTRY,
TIMBER AND ROADS 1

fa-3 SS.00
15J S2.4B

S6U31.1 $3.00 —
»^dl4i 11«C _
20UUJ1 BOc — *

79SS.4 S3.BO —
25*iJ 14J SI. 7fa —

!

31^4 143 SZJ>0 —
UH, 5.1 S1JK —

Igdgjs SI.15 —
17% 29.2 Sl.no —
22%»J1 Si.oo —
145*10.4 hj4%c —
23% £841 S3.M —
16% 30.4 BOc —

__ __

49 iai M.oo —
4312 27.3 S6.00 —
3.0% 113 SLbO —
40% 12J S5.40 —
27** 24J S2J0 —
28 ?6.4 S1.40 —
UJ| — SIM —
41% 203 S2.20 —
25% 12.3 S1.52 —

U%dlL5 40c — .

lVjl ».i SLOT —

974p llJO 28< —
’

U 1114 2(k —
42 L9 552 00 —
48% 27J S5.6Q —
2712 1.4 SI.92 —

176 Ml] 10%
28 $3.08
27 27J B2e
16 1A SL58
39^ 2J 53.48
47% 2L2 S2.60
19%3tua 51.08

24%hgjl IL80

CANADIANS

30Mr 30Sep Trras.Zpc‘88 (297.11
25 July Da. 2pc '90 (J33.4)

16Mar 16Se Da2pc'% (267.9)
22My 22Nh Oa ?‘2pc '99022.91
Z4Uar24Se Do. 2*3* '01 (308^1
TOthwZOMai Da 2tjpc *03 (310.7)
VUn 19Jly Do. 2pc’06 (274.1)
ZONovZOM^ DazW« 010.71
23Fcb 23Aug Da. 2>SK *11 (294.1)

26J» 26Jly Da 2ls>c'16 (322-0)

lbOd 16Apn Do. 2>apc'20 (327.3)

2BJ2 10.45
25.4 10J6
24.2 8.00
\S 1035
L3 1038
243 10.40

L2 3.37 3^6
6.4 3.09 333
6-2 332 3-4*163 33
13.4 33
13.12 33

,

20Nav ZOMqj Da 2VfK '09 (310.7). 94%M 13.4 3,0d 3.25
23Fcb 23Aug| Da. 2>ax 'll (294.1). IDO 17.1 3.od 3.25

26J» 26Jlri Da2l2pe'16(322.0). 91 Mi? 3.o3 330
IbOct 16Apn Do. 2>apc'20(327.3)J 88%ll2J 3.021 3.16
hwailw real redempUon rant on protected inflation of ID 10% and
(2)5%. (b) Fibres la twentheresihewR PI bajemqmh tar indexing, le

B months prior to issue. RPI (or Sept, 1983: 3393 and lor April. 1984:
349.7.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

WtoOn Bk 10%PCU2KNJ 34%J 11-BOl 1 1.91
28JM ZSJIy Australia U>2pc 2010 . 115MNJ2 12.09 12.04
26Apr 2faOc Do. ll%%Ln2015 ._ 96*nq — 1137 11.B7
23Mar23Ses Eiro Irw Bk llpc Lo2002. 95>>s 233 11.74 1137
1 May INov Finland VUipcLn 1906. 165% 3.10 13.73 1L06
8Jan 8JuliUWwOe«BkUl3*.3B3_ lflb% 9.12 1235 1231 1

6N« 6*1Ou Int Bank U'jpc 1986. 104 7JO 12.98 10.96
31M»30Sq Do. 14pcLn 1987 106% 9.5 13.11 1139— Mlysia 12%pctn '88™ 102 3.1 12.01 1139
lMar 1 Sep Mex lfa^jpc 2008 99 2.8 17J1 18.05
29Jty 29Dec NZ 14%pc 1987 lOb^a ?U2 13.33 108
4My 4N Do. llWc 2008 94%N 7.10 11.94 11.99
UMar 15Sep Sweden 13Upc 1986._ 103*yu 14.2 U.03 11.03
22Ja 22JyiSwedm 13%8>c UlZOloJ 134 B3.1 1232 1236

Ma S J 0
Ja Ap Ju Oc

Ap Jy De Ja
May No*.
Ja Ap Jy Oc

FeMyAuNo
July Jan.

July Jan.

ja Ap Jy Oc

JaAp JyOc
Ap Jy Oc Ja
FeMyAu.Nc
-Mr Jn Sp Dt

Mr.Je.Se Oc
JanJtgJ.O.

June Dec
Mr JeSeDe
Se De Mr Ju

Bk-MontrealSZ
Bk. Nora ScoUL
RBaridc Res Corp_
Bell Canada R

FBowValleyfl
Brase*B
9Breakwater Res._
Caalmp3k.S2
Can. Pacific 55
Da4pcDcb-£100.-

Can. P. EnL|
fEeho Bay Mines—
PGreenwicti Res Inc..

fGuHCanJ.
PHawkerSid Cai|—
PH ol linger S5
Hudson'! Bay
PlogiermjOUl^
Incoil

pmtL Corona Res—
IMandRatten™
Massey-Fergusanfl™

?
Pecos Resl
ftio Alqom

Royal Bk. Can. |

— fOo.Pref.53
F My Au No Twentp-Oont.Bic.|-

Ja Ap Jy OdfTransCan Pipe

—

13* B3 SL96
70p 27J hbBc

95p 26J -
17 123 $2.18
13Mb 1B32 15c
2B 26u4 SIM

23 )7.3 $1.40
33 23.1? 4%
lltj >2.12 BOc

. 15% 263 SS2J0 —
11% 3.1 ' 60t —

. . Z1^2fa.U S12W —
799p 26.4 WiS2» —
625p — — —
785p *12 51. mj —
217p 1(1.77 B- —
2bOp — — —
«lp 5J1 55c —

.
14*, 184 52,00 —
24% 14J US»M —

67p — ' — —
144p — 10% —
813p ZL3 Sa76 —
869p n.12 *g5L9a —

BANKS, HP & LEASING
K*
let Ievli

August AMECSOp
June Nov. Abertkm Const

Jan. ' Jup. Allied Plant 5a— PAmCoindHIdgS-
May Ho*. AnvcUUt lQp

At(woods

Feb. Aug.BPBlnds.50p
FriL Aug. Baggeridge Brit

Jan. July Ekiitey IBeni lOp

May Dec. Barratt De*. lop

Jan. July Bellway

May' Oct Bedford M. lOp
Mar, Aug. Bett Bros. 20p
Aug. Oa.BiwileY5 2Qp.~_

.

Oa July Blue Cxde £1
Ocl May Breedan Lime

OO. Mjj BrnttWM Dlflcjl&p-

Feb Sept BB i EA
August BnL Dredging

May No*. Brown Jksn. 20p
Jan. July Brownlee
Oa M*y Bryant HUgs.

Aug. Jan. Bumm t Hallam ._

Jaa July C. Robey 'A' lDp
Jan. July Carr (John)

Apr. Oct Cement- Roadstone.
May OnCsfnbenGp.lOp
May Oct Coeder Ir*

July Ocl Coslain Group
Sept A|». Countryside

OcL Anrii Crouch i 0.l20p
May Oa Crouch Group
Sept Mar Dew tGeorge) 25p~
A(». oa Dougta! RgbL M— SCfamton Grp. 5p
Nov. Hay Ertth

May-QCl KreBfatgiCmSto-
July Dec Feb. Inti. lOp
July Dec Do.'A-iop

— tf rderued Hamng So

.

Jan. May Finlan (Jotirl ldp_
Mar. ScpL Francis Pkr. KJp
Jan. . July French h Mr
Apr. Oa. GallrtOfdSp

May GtbtaD’tfyA I0p~
July Feb. Gteon (MJ)
July Oa GIossop—.
Mar. Sept HAT Group lOp
Jan. Sep. Helical Bar
Dec Jtay Henderson Group„
Jan. Jure Hewden St lOp
January Da lDacLa 03-0B_
April Oa Heynnod Wntt
Dec June Higgs A Hill

Mr. Sept Howard ShAlOp—
April Oa. I DC 2 Up
Nov. May Ibstock Jotmsen
April SepLJarvhU.I

— iJayplant— —
Apr. Sept PJennings AS 30 —
Apr Od JJohnianes Pts. I Dp.

July Jonefl Edwd.) lOp.
July Lafarge Cop. F10D-

June Oa Laing (John)

Jaa Aug Latham U.) £1
Jaa July Lawrence iW-i —

-

Feb July Leech (Wm.) 20p_
June Dec. Leyland Pali*
No*. June Li Dry FJ.C
Jan. July London Brick

Apr. Ho*. Lovell IV. J.)

July UctelnS Store 20p.

May Nov (McLaugMin & H_.
Mar. Sea Magnet & Sthns.

No*. June Mamie's IHIdgl
May Oa M»ttamel..-_~.
Mar. Oa M^dullsHfi
Air Nov kLomdcrs Udwi) 20p.

Feb Aug Mavi Hassell

Apr SepnMeytf InL

Jan OctWilbury

Apr. No*. Miller iSian) lOp-
Jtily Sep. Monk IAI

Jaa' July Mowlcin (J)

June Newarthili £i
Aug. Fell, NotL Brick

Jan June Pearce >C. H.)

Feb Oa Phoenix Timber

Jut Dec. PndOns

JUne Oec RMC
May Rot Rahc Ink lop
Oa ' AptfRaotos.™
Jaa OalRedUnd— Red land ( CWrmtsJ-
July Dec Roberts Adlard

Dec. July Rnwiinsou lOp
No*. May Rubereid

Jaa July Rugby P. Cerent _.
Apr. Oa 5GB Grog,—

_

OCL May Sharpe-4 Fisher

May - Ott Sheffield Bridc__
• Jbly • Slntfafl (tfurt.

Dee.' Jute 5m6et (J.) lap

Jtdy " No*. Tarmac 50p—
• — #Tay Homes-i-„_.

July - Oa Taylor Woodrow—
(May • oa Tilbury Grp
May oa Trans&AmOM
J* Oct Trent Holdings lOp.
- June Turritf ...—

June Ty**o (ConirJ lop
Jaa July DBM Group
Mar Nov f Utd Cram Dim 2*>_
Aug. Feb. Vectis Stone 10p—
Mar. Ott Vibroplant—
Apr. Oa Ward Hldgs. 10p_— Do. DeW.
Dec. July Warrington

I

May Nov. Watts Blake

Jaa Jute WWtem Bras
Sept Apr Mulling!
Mr. Oa WigginsGroup 1 Op.
Oa July Wii5cnfComwlly)._

Jaa JwtoWimpey(Gea)

222s 14.5

388s 145
31 -
24 -
5ft 263
100 12 J?

325 12.12

178 MU)
37 J0.4

112 g.4

138* w.5
» M4
56 131
450 1.4

430 30.4

212 4.4

55 U.l)

MS »J2
57 30.4

20 932

ThZJJ 7.0

ttlb.O 33
tS.IS 2.7

T1J 4 J

T7.41 23
7.0 2.1

J.75 1J
d2Ji5 0.7

15J :j
19.0 3.1

B.4 1.3

32 1.4

fl.TS 53
2 .0

|
*

ttiZ-87 28
T2 2 2A

h8.7S 4.9

t2.7 1.9

hi.74 4.8

QISJ89 1.9

2.65 2.1

2« 133
76 L2J
34 9-8?

6ft 133
60 27.2
17 —
80 30.4

120 ?.a
113 304
103 30.41

58 7t>3<

28ft* 14.5

56 3LU
127* 14*,

52 17.3

24 *4
19B SUI
59 I7.lt

112 16.1a fa'Bi

243 ujd
37* 14.5

122 ID)
136 12.3

288 304
51 I3J
132 27.2

191 94
255 &J
23 -
95 3.1

105 12.3
27 fa'77

£311,6.7
202* 14.5

230 LU2
21To 14.5

154 HU?
28 5*87

DIM 143
1% 5.9

168 30.1

470 16.1

125 94
172 30.1

158 NO
248 27.2

213 27.2

UO 263
107 *12
139 BJ2
84 )&n
26 )4
117 XL 12
216* 14 5
550* 143
124 ni2
950*14.5
112 XU?
205* 14.5

432 30.4

211j 123
66 9.4

269 :®4l

Otntfcnds Ust
Pifaf i Stack ! Price I ad I

Mar. Cr-Ky'a G-J So • 28 jJO 1

jjnr ria.;>tomeCrarmlO0_. 160 126.3

Dec. j jf^Hfluse of Fraser .... I 262 >304

D« JjreHevMcf Leme ! 131 j26J

Apr. Aug.JareslErYSlJ lOp-.I 74 «7.2

Mar OrtiKen: [John! 5pmJ 42 |

-
Qet. Apr Lad>es Prtae’Op I 43 j??~
Aug. Kov-LCe Cooper

|

138S14.5
May Njv

I
Liberty 280*314.1

May fam. Do Non Vlg. J VSaia.S
SepL Ap LnwofiK. lOp

;
110 D72

No*. Ap- Mr I Furmtire 103-j 157 ]132
Jaa jLivTlarioiSDencei',

|
2Sdll4.5

Feb JulyMartin News ! 346 ,».D
jaa JulyiMencies (J.) 393 mji
July NevJUfliftts Lrk. 70p.... 135 14.n

Jul* Feb'NSS News lOp 96 X1LT

Jan JuIpN'Iha Goldsmiths ... Z16S 143
Oa AprjOlner (G.) ''A"-. 315 76J

— tour Price 20p 228 —
jure DecJOwenOwen 153 304
Jaa AsriPeten Slums tOP —I 98 304
Feb. 5aa|Preedy (Allred) I 120 LUC

January Iftamar Tents. 5p 25 3.10

Mar. SecLlPaUKH iQp 50 16.1

Mar. OajPaybeck lOp 468 14.5

Aug. Febj-fRayfort Supreme- 2® 16.1

Dec, JuljffleadcutSp- 30*zb6
July DecJReed Aum 'tf DA/ . 157 30.4

u. 54U Stores Utj*.. 22 -
— to. 2SoePf. 12V 33 IcUfe

Feb July Samuel (H.) 160 bto
Feb. July] Ca'A' 136 ft!

Jaa July^eimcouri Sp 16 mo
July Jjnbunpson IS.) "A" ... 15ft* 143
Feb Jui/SnMbiW.HJA5du- 150 77 j;

May Nov.lSuniey (A. G

j

5p_1 50 304
Feb AogJS^Ji & Sim ’A'

j

109 lb.1

Ocl AO'JSletfitwrg lOp.—.- 344 lilJ

Mar. OalSurling urcup 3)p- 169 1XC
134 206
285 1.4

49 2J5
30 6*82

32 til's)

210 13.2

160 9.4

140 1U1
148 L3J
142 16.1

143 7B1
SDM14J

M USIn
c.d 1.5 IQJH 9.1

dZ.OM.l 1^19.4
84)1.9 4 bjl3-9

80 21 847.3
03 <4 0.8

bgLJjj 7.C 44l5.4
CSlOi &3U03)

3.6d « 4.ri ft

44 2.4 UiCbl
4.5 2.4 Z.3ll7J

3 «3J 3.9)10.0

ta.Tf 2^ 3-5ibS
bKkLO JkSb.l

66.12(2 B z4lbl
h.«4.7 3^12.7

6.95) f 74 *
T3.cn 15 448.4

54 * J-g *
7 .fflU 34)0J
-1 3.7 1417J
3.3| 2.4 3.1166

dC.ot 10 2.4K1AJ

j4O0 4.2XS0W)

1.U3J 5.W58)

ENGINEERIN G—Continued

rl ™ UIVI&US1 .

S?.b5 «
7.0 2.1

264 4
;

264 «
g?.45 26

7.D <t>

tUB 1.7
- 56 4

3.0 r.o.

1.4 16
46 36

5.08 0.7

T3.0 2.7

9— —
5-0 4
133 4

qio% —
56 3.3

11.0 4
Tdl65 46
db.73 L4

5 5 26
tlbO 26

070% 2.1

04.0 26

iQOJS* 4
fa.o 4

tlD.C 36
1065 3.4

426 L7

764 26
Kb2fa 16

5.C 3.3

dg3.5 36
7.0 4

T3.9 24
7.0 26
9.0 31

T6-0 3.0
14.0 1.4

T36 4.7

T3.7S 3.1

t4.4 1.6

dl.b 1.7

6.0 3J
in 4
1(U 4.7
h3.5 2.0

T4.92 96
216 —
1168 3.0

12.C 3.0

tO-75 43
*5.0 1.7

• t8.06 2.0

• July Bunjme20p
June DedSupeWugSm 10?.

Jan JulrjTem-ConSutoe
Jan Jul,’ Time Prods. lOp—
Jin DecUptofl (El ‘A'

Ocl. MaytVwiuna 7Op
May NoriWW Group
Nov. Jwjward While

1

May. NavlWJrinq& Gdlow_
F Apr OctjWearwell 5p
Sep: AprfWigfall (H.)„

No* IWMtwcrtfaiiWpBIg

025 6
635 4
0.03 4
t4.0 2.0

*4.16 36
16 4

14.7S 16
11.0 4.4

TL25 106
16 —

' (13.5 4
M2.0 4

F10.0 2.7 bJ (76)

d7.44 36 7J 66
4.93 4 H 4
2.0 13 1.4 BIB)

43.02 3.0 3.0 156

Jaa Sept
Ma Ju Seta
June Dec
May Oec
Feb Sept

Jaa Oa
Jaa Nov

Jaa teg.
July Feb
Feb No*
Nov May
Mar. July

Apr. Aug.

Apr. Sen.
Sept Mar.

Mag Dec
Feb Aug.
Mb-. July

Feb Aug.

Oa May
Feb July

July J*
Feb Jnfy

Feb Oa
Jaa May
Aug. Feb
Jaa July

Feb Sept
Jaa jrec

Jaa Od
Aug. Feb
Feb Oa
Jun Oec
Jaa SepL
Oa Apr.

Apr- Oa
Jaa Jum

August

ELECTRICALS

38 17-12

287 30.4

111 30.4

M8 136
85 30.4

19. 11*01

325S.146
59 mi
479* 146
80 ?6J
684 30.4

90* 146
3» 30.4

JS ,3~
ZM 30.4

TO 236
149*146
45 30.4

39 9.4

137 136
152 ill
145 -
102*146
1% 1.4

78 (.'80

90* W.4
71 276
194 4.4-

May NwJA-B. Electronic— 515
May DrciA. & G. Sec Elea Sp . 123
— fbAaun i^ntpater lp .

177
Oa MayBAir Call 430i
April ItoviAnarM 5p 94*
Apr. jaa«rtgfcan:'A'NY5p_ 31*
July feblArlen Elea 37,

March TaSEAAB.'A' £2W
M»th I Do’B’
May OcuAtlamic Cmputr !Dp. 3167
— kudrowww: 2ijp— 23

No*. ManAuto'ied Sec. 1 Op - 153
July janJBICC Mp 240b

Nov MaylBSR Inti lOp — 253

Jaa July)*Buck [UehaeO X6_ 71
jaa JuneBcwthorpe 10p~.— 303*

May JfBrewNe EurdMlO*. 20
July HovJBulgin 'A’ 5p ^ 26

Mar AuvrCVl Ncnysttsn IBeJ 255
— tCPS Comcuttr 20s . 175

No*. MaytfCPU Computen bp- 205
Ward, Datable & Wireless 30p. 343
No*. MayaamiriOge Elec.— 345

May pCassGiplOp 195
July Deck hionde Grp 33
July Dec] Da rigx Cm CmPf 152

— HfChuang'st Hldgs>— 7*,

— wCJer ZOp — 7*
— wCircaprint lOp— 138

Dec JuMCASE 2Op T78i

April OapConfl.Micnjiraw- 440
April RaviCrayETtronic lOp _ 170
Jaa JuMCrysuiate 5p— 278

— jvOBE Tedwetagy lift. 87
— foj Sec Atams t Dp - 100

-April OcUDaie Elett lOp 92
June DeoPatasm Inc 5c 94
Jaa SectlDewtunt'A'lOp— 19
May DetJOowdlng 8 M. LDp- 60
OcL JunelDrmtaod IPp— 25
May Nov-j9DruckHklgs5p_ 270
Jaa JutytOuhiljer Sp 17@s

Jan OajElra'cpngu lOp— 327
Fe May Au NttElectro-Pralec SOSO. 140*
Nosember lEiearenicMadL _ 43— Electronic Raitats_ 59
May NovJEmrss Lighting 268-

jaa AugJEnergy Servs. lOp— 42
Feb AugiEinpttierm lm. lOp. 260

JNMy pM EieclOp 20»

Jim No*JFameHEKcSp, 483
Feb AugjHeedback lnp . 200
Feb ' teg.Ferrant.50p_ 662
3uty janJridriay lop — 80
June Oaferst Castle lOpcJL. 123*

Dec.
Mr Oa
Nuntmber

nil Castle lOpzi.
orMfdTedt—
'ojtt»V50——

.

LE.C5P
•Godwin -Warrta-

- February Icorioq Kett It— HtecadiCtbea

W*.De»BklO%BCl*2004_
Australia U*2pc 7010

.

Do. lllg%Ln2015
Em ImBkDpc 1*2002..
Finland ltOjpc Ln 1986 .

WAm De> BkUlp. 2001-
Int Bank IJljpc 1*86.
Do. 14pcLn 1987

Mlysia 12%pcLn ’88—
Mex lbLjpc 2008
NZ 14%pc 1987
Da. ll'cPC 2008

Sweden 13*2pc 198b._
(Sweden UtgpcLnZOloJ

CORPORATION LOANS
30Apr 310c
Uune IDo
Ur 1(
24Ap 240c
l5Feh 15Auc

lFeb lAtn
lApr 10c
UlAprJnO
lApr 10c
lSJan 15J)
lUuneliDe
lOJan tOJh

lMar JnS I

UJmUDe

Bath ll%pc 1985
BirmliamlZlzpeMBS-
Burnley 13pe 1987
Cardiff llpc I486
GLC6\pc 1990-92—
Herts 6%jX 1985-87—
Leeds IVgx ?006—
Liverpool 3)3pc Irred. _

LoaCpn 9%pc 84-85 _
LCCStzPC '82-84
Ou-Stape '85-87
Do 6%pc '88-90
Da 3pc '20 Aft

Sunderim 12%pc 1984

,9|lL19| 1063
10.70
11.49
11 -2J
11.57
1161
11.77

COMMONWEALTH AND
AFRICAN LOANS

Uan Uuly NZ 7-

l&hme ISDh Da
lApr lOdS.Rh
lOMar lOSe Do..

7 Ft) 7Ag Da
15Ap lSOaZimb

NZ 7%pc 1908-92-
I

Da 7*apc '83-86
S. Rtnd. 2I2PC Non-Asa-
Do. 3)jpc 80-85
Da 4 type B7-92 Add .

Zimbabwe Aim (nciOpa).

81 1.12 9.20 11.29
93* 156 B.02 1L01
im — — —
88 10.2 4.01 13.00
62 t.i 73t lzia
322 ISJ —I isao

29My 23N*
lSJne 6Oec
AJan 9July
25Ja 30jy
15Ja 20Ag
29Fb 3Se
14Jn 24Dc
JOApr 5Nov
30Ap 5Nv

LOANS
Building Societies

I'vride lOfeK 29.5.84

J

Da 10%pc I8-6-B4
|Da 10jjLpe 9.704

Da 105x 30.764 .._

Do. ll%oc 20.884
Da. llpc 3.9.84
Da!OApcB.1064_
Da 10%pc 5.11.84^.
Do. lOlgpc 3 12^4_
Da 10)7 pc 24.12J84

.

Do. 10%pc 28.1.85—
Da 10f*DC 18J.B5 ._
Da 9,1 pc 25.3.B5

10.93
9.71
4.66
9.78
9^3
965
9.84
965
9.75

10.07
1064
10.45

10611 1063

Jaa JulyjANZ SAl (368
April Oa Alexanders D. £1 — 550
May Aug. Algcmenc FUOO— SKt
Dec. June Allied Irish— 157
July Ansbadier(HJ50p- 85
July Jai Bk. Ireland El 317— Bank-Uumf £1(5

Aug. Feb Bk-Leumi (UK)£1_, 185
No*. May Bank Scotland £J _ 319
Oct May BarclaysQ 475
Jaa July Brawn Shipley ft— 37®
Jaa July Cater AJIen u 515

April Chart J.Bottachnd_ 106— Oa Warrants 41
May Nov. ;iweDis

,nt20p— 58— Comma. Bk (Mesa. 113
May Com*2t* DM 10— 890

March Chgamk-KrlOO _ 07
Jaa Apr. Dawes (ft. BJ ID

May Deutsche 6k QH50. £95
May Dec English Assoc. 125
— First NaL lOp 77

— FF»slPaofieF.!fe_ U— fOn. Hld^iMc 30
June Oec Gerr»dNatnl._— BS

April Good* D*l Miy6p „ 56
Nov. April Grind lays 147
Mar. No*. Gumnca Peat 60
Oec July Honbras 5p 150
Dec. July Hill Samuel Z75
Mar Ocl Hong Shng6260-_ 60
June No*, lewd Toya 6 Gillen . 101
Jaa June Joseph I Leo) Ll—. 275
June Dec King & Shan 20p— 163
May Nov- Kldnwoit BJ 410
Aug. Apr. Lloyds £1 ——

—

... 563
Mar. Oa Hansor Fm. 20p— 34

August Merovy Secs..—— 555
Ocl Apr. Midland it 370
Dec. Jim Da 7tapc 83-93— £77
June Det Oallftpc 93-98_. £9^2
Dec Jul) Minster Assets 142
June Dec. U Dree Bk tatAn _ 235
Aug. Mar. IWL West El 648

Jim Jttunwu Bank £20. £62
Jaa July Poyal Bk. of Scot- 220
May No*. Sctvodrr* o _ 855
Jaa July Seceombe MC El— 318
fb My Ag Nv See. Pxihc $10— £31
Nov. June Smith SL Aubyn 65
Aug OaStarnTdChafEI _. 497

June- Trade Oev, S160— 517
Mar Sept Umon Disc El 760
Ja ApJy D« Writs Fargo 65.—, £27
Jan Juty Westpac SAl 25®
Apr Oct DedWiatrust 20p 225

368 17.1

550 271
£83%* 36
157 B.11

85 18J
317 lAU
£10% 582
185 27.2
319 30.4
475 12-3
370 BJ1
515 BJ1
106 -
41 -
58 30.4

113 -
890 05
07 20

J

10b 1'82

£95* 166
125 I3J

3.1 5J) 76— 51 —
16 73 76
46 6.) 56— 5.9 —— 5.9 —
— 7J3 —
94.2 66 21
XI 71 5.6— 3X —
— 76 —— S.t —

CHEMICALS, PLASTICS
te

Apr. Seirt.

Jan Aug
July Nw.
Mar. Sept
July

July

Oa Apr.

May Nov.

Jaa Aug.---- ?<* Aug.1

30 36 08.33c
330* 146 12.0
56 13.2 L25

147 12J S4.38
60 7B1 Z0.6

150 3811 5J6
275 hi.ll 79

1

60 3.9 HQ44c
101* 146 95.63
275 12J2 1L25
163*146 BJ5(
410 3.10 12.0

563 12J 206
34 1.4 gl.a!

555 d.7. 96
370 12.3 256
£77* 14.5 07b%l

23S • »il - 023c
648 12.3 ?l-2
£62% 176 Q45%i
220* 146 T7.«
855 ?6J )tx6
370 14.11 20.0

Gib )t4 052.40
65* 146 46

497 9.4 28JI
517 316 DISC
760 131 34.0
£27 2u.3QSZ.16l
250 J0.1T TQ25d
225 C7.2td3.9ll

— 8.9 —
2.1 96 66— 5-0 —
8.9 96 —
— 4.7 —
3.7 3.111.6— — B.5

23 5.B 7.u
* 19.6 ft— 5.) —
— 3.2 —
2.4 4J iiun
— 1.4 —
— 5.0 —— 4.7 —
— 6.5 —— 8.0 —— 5.0 —— 7.2 —
— 41 —
4.0 71 3.9
1-1 4.2 UDJ]
— 2.4 —
SL) 96 al
616 TIOJ —
6)6 512 5 —
2.1 4.7 13.1

3.8 6.4 5.7
4.1 b9 3.9— 71 —
46 4.6 56— 26 —— 8.0 —
- 4_2 -
— 9.4

2.1 8.0 6.9

U b.^64
3.91 2.5(12.7

Ua. Sept
Mar. SepL
Feb- July

Jaa. July

Jaa July

Sept June
Jaa June

1
August

Feb. Oct.

May No*.

Aug. Feb.

June
Jim ttec.

Oa April

Feb teg.
July fen*.

Jaa. July

August

Feb Juty

Apr. Sejft

May Nov.

Apr. Nov.

AtaoFI.20
ail'd Colloids 10p~
Amcrsham Inti

Anchor Chemical
Aittjw Cheraicdh

BASF AG DM50.—.
Bayer AG. DM60 _.

BUgdrn lods.

Brent Cherns 10p„
Btil Benzol lOp—
Brit TarPrtL lOp-
CannmgtW.)
VO* teo bk aim.
9 Dq IHpicCv '8395 _
Coahte Group
Codes Bros.

Do.’A’NV
Cory I Horace) Spte
Crada InL 10plj~
Croda InL DebL^_
WWmar Grp :

—

Ellis AErerart
Halstead (JJ lOp—
Hickson Int 50p~—
HoedBtDMS
Dn.Rn.lO%UidXa
Imp. them. U
Oo. 5%Pf. £1

Laportt tads. 50p~.
Leigh Ints. 5p
tklehonlOp
Morceau Hldgs.

MlorieyfR-HJlOo.
Novo Inds. A/S’B' _
Pmtoro AB Fiw’B'.
Plysu lOp
Ftesom Wrn. 10p_
Rentohil lOp
Scot Ag. Ind. £1.*_.

Sma BPD L 12000 ..

Stewart Plastics™.-
Thurgw Bardei )0p _
Wotstenholire Rink.
Ycrta Chents

W.4 1.6

, 27J vDl43b
1 296 *14%
13 .3 64
9-4 .21
7*80 —
1212 t2.4
14.5 26

177
95*
93*

1TJ2

146
140

H 30.4
inr

78
31 18.7
186 16.1

181 )0.4

3-a® 9.4

455 156

No*en*er)rHB£lec. Cores, lop. 107
Aug Mawriadland 112— WHempFmakS 1C- 35
Jaaiay ' SigMJndEf.20p— SO

January f^tanbemde ELlOp. IS
July FebllCL M

— jf'cred.SL'sSyst.rea- 42— wimtec Group lOp.. 76
Jan Augfii*. Sig. &QmL 10c - Z30
June NDV.4JS0 Comp Grp 5p. 34
Oa Aprilores Stroud 135
Jaa Junked* int — 295— - IftLPA indusa—- J 67
juc eaJLec Refrig 408

April (Logtoi 10P- 375
June vLorita EJec 20c __ 183

Jan. JiriylM.K. Electric 318
Jamsvy W.ltfTCiwTOtJ^5c_ 190
Qrtohfr MMeUerwarr IstldP- 155

May NbwMemec lOp—— 328
September )r9enayC«reerl(ki_ 310

Jure JanJfMicro Bis- Sys.— 468
Jaa JuwMicrofiHit Rqw_ 128b

— jftMicro Focus lOp- 836
August Wicrogen Hldgs.— 57D— K-Micrateasr lOp— 270

July wlliles 33 lOp 260— bhiei CorpJI—^— 472

147
set IDS
White . 125

95

9.4 tlbO 34 1.7 236
264 thdl_0 52 11 17.7— — — — 00.0

146 56 3.7 1.4 19.1

124 tO60 96 L.I 3.4

146 0.4 ft 1.7 ft

>‘81 — — — —
264 vQ12% ft LI ft

26.3*012% ft 1.7 ft

9.4 M6 5.9 0.7 Z56
8.79 — — — —
9.4 LOJ 5.9 LO 1B.6

146 1064i 16 64 1121)

9.4 Q2.0 5.9 06 226
1212 id 3.0 1-.9 66126
146 4M 3.0 21 18-4

i7Jfl fctf.9 08 35.0 Q6I
ltll LH 1J 7.4I1UI
— bl.4 3.4 01 544— Bl.d 24 08 54.2

9.4 gL4 ri6 U) 4b9
134 165.47 36 24 14.9

264 68 26 26 19.9

17.10 1*24 38 Lf 238
6*80 8 _ _
— 7 )2% — — —
— 598c 16 1L6 5.0— ul.O 5.7 14 124
— uO) 7.7 0.719.4
146 4.1 ft OJ ft
124 fti36 54 Ll 17J
30.1 *tl-7e 21 16 33.4

1242 13.26 34 L7 26.1

12.3 02 1 ft 38 ft

274 HO 26 64 7.9
— bQUc 5.1 1.117.4
301 14 ft 9.5 ft

30.4 f2_15 18 5.1 148
12-13 *0.7 — 48 —
9.4 t26 44 L4 226
146 f2 0 26 1.7 324
1441 +3.0 36 U 306
14.SQLUC ft 06 ft

ns -
343 08 781238

30.4 g841 ft 4.4 ft

1740 f1.0 Ll 3.4 UftB
JO.l 345 26 Ll 288
QJ2 ftWJ 5.9 1.4 15.4

30.4 3.0 44 1J 30.9
au 2 5 38 Ll 198
aU t5J 4.9 14 196
nut t3.( 66 54 —
1*6 VH ft 2J ft
rB2 — — — 268
1.12 MIZJS OO 04 30.7

30.1 T3.0 44 26 128
ttJ8 : -L4 ft. U *:
30.1 ' g5.0 ft 24 ' ft

9.4 |5.73 2-7 5-4 1911
2b3 L12 06 16 —
274 <12.52 ft 34 206

ILU LS 18 44 18.4
inc
au 08 78 18 7.4

~ guTl 25 35 1L5
28.U u2< 48 0.9 25J
19.9 <C.l 1.9 88 06
Z74 +6.C 2-9 03 04
264 BJ 16 4J204— 02.45 26 54 10.7

JQ.4 1261 44 4.4 t>6

Z6J ULO 5.9 05 486
203 18 09 08 238
BUI t88 38 3.7 12.4

12J2 160 3.1 14 304
305 dZ52 4.1 L9 15.0

203 L9S 35 08 50.1

Feb Oct
May Oa
June Dec.

Oa Apr.

Apr. Oa
Dec July

Jaa Aut
No*. Jun
Jum Dec.

May Dec
Jo* Nat
Jaa Aug.
Nov. June
Map no»
Feb July

Apr. Oa
Apr. Sept
July Dec
Oa Apr.

Jute Dec
Now. Mar.

Mb. oa
May oa
Aug. Mar.
Jaa June
May Oa
June Nov.

Jaa Msj
July, Feb
Dec. Jure
Jn Aug.

Jaa July

3a*. Jufy

Apr Sept

Septender
January

Jam Jon
June Jan
Oa Apr.

Oa Apr.

Apr, No*.

Jn Sept
May. Da*.

Apr. Oa
Jaw Nov.

Uay No*.

SepL Feb
Mar. Oa
Jaa Aug.
Dec M«
Jaa in
Apr. Aug.
Apr. Nov.

SepL Mar.

July Jaa
Ja* Au;
May No*.
Non May
Air. Oa
Aug. Feb
June Nov.

Jaa July

Oa H-is

Oct Uay
Jn

Mar. Oa
No*. Jure
July Dec
Aug. Jn
September

Jn M*y
July Mar.
Nov.; 'Jaw

BmtnghantMim
Bm&ikct*rS0-5O-
BUctwood Hodge ...

Bouton «m lOp,,.-

BrahamUiBlOp...
Bralthwaitt El—

_

BrasvraylOp-^..
Bnt- Stewn 20p_...
Broekhoose

iroms. CasL 10p~
Bran* Eng. lOp

—

Brooke Tool

Irawn&TMac*—
swiUOtmJ

BaHough 20p
Bwgas Prsd.™-..
Butterfield H*y
Camford Eng

PCamseal Inc

CartaEng.—

—

CartwrigtaR-lOP-
^stlpgsiOp.——
CtwnberiUi 6 HU _
Chemring 5p
Christy Bros.

Clayton Son 50p —

•

adcn(A>2ap
^ncentriclOp—
COA (Wet) (5U 7SP-
Cooper (Fr) lOp
hooper Inds IQp..—
>umteGraigi
Crown Houses,

—

Cwnmkts 78/94—
ianksGometon

—

Dwi Ma'A'lOp-
Djiy Corp.

Delta Group
DenmsJ.H. lOp
DeritsafSOp
Sesoutter

Downlefareeiap^-
Edbra (Hldgs)
EllkrtttBJ

Erered
Farmer «S.WJ
rrfe Indntar . ..

Fifth (6. MJ 10p_
FoUcesHfowvsp—
iEllnud.20p
Barton Eng. lOp—
Blynwed Int—__
Sreenbank h*nUp.
GKN£I
Habtt Predriea Sp

.

Haden—
HaH Eog-SOp-

—

Had (Matthew)
HahNe SOP
HampsmSo
Hawker Slddeley

HID& Smith
Hopkbrews 50p.
Howard blacky.

HowdenGro>p.__
IMI
ladsaaU-&M8J5p-
johnsaw&Fhth—
Junes& Shhxaan—
LalritGftMl

l4ke& ERR* 1.

Lee (Aattur) 12%l-
Lbread
Lkwd (F.HJ
LodwrfDSp
Da‘A'5p_
UL HoMtara
MS luternlYop
Maogm Brm«w__
Marlenafr 30p-—

-

McKecbrie Bros—
MeggtttSp
Mctalna5p
Midland IndL 5p—

-

UitdieUSonLiOp-

hte I ?! M lewHwe
212 hiL* 10-51 1.7 7.1I1&.4

£141] flSIc — 5-4 —
12)] raj — — — —
71* ajl 0.1 - 1.9 -

24 12.12 1J1.9 6.B108
14ft I2J5 9.1 2ft 89 -
59 M l tril.§ — t -
U HLU ns.o aft 8-1 JbN
» 30.12 ftO.l — OJ —

,

21 v ft >4ft
48(?8 2 5(U>.1

38 - -
134 16.1 (585
lift 9.4 5.75

74 0J2 f2.42
S3 au 31

570 lbl 78
32 179 —
5tt 146 3.0

460 1242 18.4
57 MU TLll
5ft ILU tdl6
36* 146 Id165
11 KM 9067
171] 17.1 —J

122 KU2 16.75
£20(W146 Q3Y^
24 111.4 $C0S
58 M 2ll\
64 771 369
BIS 14.5 3.d

S 7.81 —
KJ2 5.®

U2z 1.4 106]
23 96- ' tel

JIB IU) 5.0
61 2U1 roO.S
96 264 123
132 rrjg 9.7s
MS 124 b3
20 174 1t*J
20%* 146 mis

27 30.4 24m 98
49 124 06
202 30.4 063
111 • 264 761
254* 146 78
190 134 2118

47 pb.31 tea

INDUSTRIALS (Miscel.)
ooJaah—;. m lajj 3

Dec AGA AH K50 £54 2b5ri>2D% L7 2

Qa AfiB Researtt lOp. 3S 13 2 f7.fl 16 1

Sept 4)MlOo — . Mft 134 *35 04 \

{temnde Croups. Mft !7J w»2J 2ft i

Mr. karanon Bros; ION- 45 27J MU 4

Oct kwev L» «2 )9 PBS* 23
ajxrtoyK Wefts. #?, W — - - -

lot* tftwSrdSBWb.. 77 mi -jx ft 1

kAr isft : « m s

Etera Needles B4 m +26 ft 4

PAIrstop lndV-~- 47 — ' — — -

UmaaiNrvskSD. £2fls 16 mm ft :

S
tater W. 10p_ 90 hji fj.5 36
Kia. African Ftn Tlib MB" 17.1 - - -

Anglo NoiriK » 158 Lt: 4.1 ;

AppUedCotqnitB-. 720 KU faZ.2 9ft 1

bcoMDUiap.. 25 aw — — -

Irtnour Trust 10p- »jan^fl.Wfc9 1

Wile* Ind. Tit.— 1* fftJ

ktBLBr. Eng. 12^p_ 17 1L12 TO-M W !

1.4 86 2.9

— ftl.O 19
12.1? 193 19

28 9.4 1L4
lft 6ft tu>
JJ 68 bft

_ b9
28. 7.1 108

26 bl, I7ft)

? a
18 106 13.9
• bS *
va Ll3M
06 8.7 3711

0.9 108 163)

2ft 7ft 176)

L9 Bft 8.7
lft 1L1 88
28 68 lift)

LS OH

(tt. .
Apr.

May Oct

Aug. MarJ
Ma Ju Se Dry

§?' «

NeiH (James)
Mcwumv-Tonkv,
Norton (W. E.) 1|>_

kParicflrid Fnkys5p
Pegler-Hatfrsky^
Planet Gre lOp
Porter Chad. 20p_
Rn—rn
Prestwich Parker—
Pries (Be*)
hup
RTO Group 1RUL20-
Ransomes Stan £1

-

RateHfs (6.B.)
R‘dmnff*ania»„
RcnohUl L.

Ridredi (LetaJ _
RicITm WesL 50p_
RotWnon (TbosJ
RotnriclOp

SKF AB Sk50—_

—

Savflle Gordon lOp

.

Senior Eog’g lOp„

bl ft
2.9 9414ft)
24 5.9156
24 t 5.9
24 tl 14.1

034 56 96
2.1 BJ 6.7
2.9 6J 74— — lb7
2.4 4J 136
18 7.4 9.1
2.4 4.C L36

M 18 — 3-2 —
MA 58 28 64 7S
M82 — — — —
JBJ2 06 — 5.1 —
IU1 bl — 0.e —
DB.7 18 38 JJ 9.9)

eu 140 24 UU
11 140 26 8.4 bl

tUft 78 2.4. 3J 1U>
15.9 0.1 — 04 —
UJD *3.1 L5 5.4 06J)
30.4 tb! 24 58 118
MA 7ftfl 1.7 7£ 9A
rai — — — —
264 211 28 5.9 10.9

236 |d2J b9 t 14.4)

128 3-25 16 96 0ft
9.4 7.9 L9 9.7 7ft
19.9 bl — 1.® —

Jn Jufy

ffi IS
FeMjAaN*

Oa ttei

7.9 1-9 9.7 70
bl 18 —

Sift 26 2ft TUB
9.1

B—
1J 8ft 12ft

185 28 68 78
2ftS 28 68 108)

JS
tanc Heat Sendees- 335
ASSOC. TtteCM^ IS
daWy&kWetaltoJ u«

For AttMOds M* I

Avon Rubber £1.„ 178
BBA Group—^L_. 34m
B.E.T.DBJ4. 1 278
BETEC—.. S
BOCGrwto— 271
Oo9pcD'lflZMl-U~ D94n
BTR 485
BWG5SP «
BaHdtWmJCl SIS
BardseylOp 13Jz*
Binwl 33
MnGraUigi. 360
BarrowHepburn *0
Balb <i Portland 170
Baxter Tm. USt1 OSg
Bnres lOuries) Up 74
BStetCM IK
DttC'lir -*. ™
BettaWCnlOp— EWd
Bento* lOp 5
Berisforti— - Jg
BespMi lOp 245-

bSSZoZ m
BeswoodlSp ZS3
BtobrU-ISOp 20*
B«W»HRlga.—.— 137
BRtamU.llOp U
Black Arrow50p— 5S
Btack(P) HUgj- 330
BhmdeD-Penn 153
BmfKOtalMT-.— 71*
Bogod Pri.'A' lOp.. 24
Booker McCanift- Uta
Boot (Henry) 50p_ Ufin
Boots 172
Borg-w. UStt-50 . op
BowuncrEI——,

300
Brwmcr 20p..— 19B
Bnttweat lDp—_ 57
Bridgend Proc-lOp- a
Bridoo 87
BridoortftZOp 79
Brit AeravMSoO SIX

For 8B 4EA m
Brit SSrUbw 20fc- M*
Brittab VNa 1B6
B.H.PrtpL«AS._ 684
Brook St Sr. lOp - 67
Brawn Bov. KoA te. TU
Britotwtf<M«y_ 98
Burco Deaa 29
BumtcneUp^w 13
Burns Andl'nini’ 50
HosiressOoMplOp. 72*

CH tadustls 10p~— 41
QCSR AO ZM
Caparo lads 41
^DoTobpcCnv 125

«12 Xt 6-9

148 LT< L4
27ft |10.( 3.7

^
B6 23

ms* ft
15.75 24
085 ft

“1.0m 24
bm 1.7

MJ528

9.4 JJJ 28
76 ft

9.4 MB' 3.1

30.4 181 1ft

2UI 2J ft

MJ! t3 ( 21
T73 12 42 54
13ft 73 28
146 36 2ft
ini o.a 56
M6 4J 2.4
kj 146 1ft

»11 «M.75 22
17.4 ftbtat -
30-4 87.75 42

3

30.4 b! L4
1212 121 3.7
im
9A 3.! 3.4

98 t3ft3 28
9.4 - 9.848

-B2 - - - -

Iftsilft) 2AMiB

s ap?

z ’S
May Nn>
Feb Sept

May
Apr Oc
Jaa Aug
July M
July Ja*
Jn Jum
Apr. Oa
Sept. Mai
No*. Jul
Mar. Oa
Jure Nov.

July Dec

SmtpWhb5p—

.

Sorer &Jad(Son_
Spencer Cb-20p~.
9p%mJSafm
intderMiifl.
Stotbert&PtttQ-
TACE lOp

—

n GroupU—— ..

Teffos20p

Tex Abrasives lOp..
rhyssra(hnIO^_
Tonkins F. H. Sp_
rrtpte* Pdrirt

.

Utd. Spring lOp

—

Utd-Wfa* Group—
fictoiO .. ....

Ifloor Products—
Vusper________
WadktaSOp
Wagon tadustril

Walker (C.& WJ_
Weeks AssnlOp^.
WeirGracp ...

Db 10% Co* Prf _

M 385 28
316 (014% 24
27J 1340 JJ
308 16 14

BS.'-SS
*

May oa
1

Scpfatfter
Dec Jtdy

Sret Feb

J* Ap Ju No

ffijnSeB®

& ts
Jaa Jure

June oa
MM«h

‘Mar.* Out

Jdft Jan
Ape.: No*
Jaac July

February

Jn July

LSheenwLSp-
treway (udlBp..
ndyian Ob lOp

.

total Medwfe_
ku Light HKS5-
atle-Tyfer 10p_
isticsia Up—.
taznp
-ke(Oareed —
islods. lOp.

r Group ...... ...

fabtmd Tech IOpl

Mutant* 5*....
tn.Gro.*i-

—

LStatMinryiop
IromBOp . _ .

eAtam5p~~.
yk*10p~—...

rodl 5p ^

0-12 2ft 18
146 U ft

U2 1.7 2ft
bu mot is
U5 16 1.1

12JI S%% —
18 96 2ft
M 76 24
LB dl-t -

158 EU1 5.95 28
115 30.4 - 4ftt ft
15 264 JJ 2.4

MJ* 146 48 26

78 ’ Ib3 H08 54
Q6B 1S6 KSLTJ -
9ft- 27ft 24! 16
SIM 145 SM 2.4

an
146

2-2:

27.2

20b

bd
821
26~ ~

B'79 _
lbl asiift

Jaa • July

Feb Aug
Oa Apr.

October

IhewayWIsaiap.
nqay
riBarns Hkfgs.

tod (S.WJ ZOp _
rh’seRlmiUizp _
lyndfaamEng- 15p.
arrow 50p

13ft tL5 26
18.7 06 —
HO
145 5.75 L4
Zb3 8.0 1ft
126 46 2ftM 5J5 4ft

30.4 31 24
lift 66 LZ
fa'BO — —
235 0-7 tO
98 2.13 1ft

9.4 26 bO
156 bal —
*112 ftftS 34
H.12 56 38
«J2 083 —
3.10 144 —

Apr. NO*
Sept Mar.

June Fet

MaJuSeDe

'July Dec
Dec Jut*

Apr. Oa
May-Now

Mar Jn

iSa 151 bNIMI

Feb Sept-fMuititore Elect-

September pMimfordi Whk
— Murray Elec..„
gmber Murray Tech, trwSeptember Murray Tedi. tnvs_l 327
Dec SEC Corpn Y50— 352

No* JulwIEl te. 88
Mar. OajNewmarfc (Louis) 185— IfrNortwtnl E(ec bp . 258

May hMHata'A-BJUg- £281
August (Oceonia lOp 230— . rOiftrt kstrjratBbJp- 300
Jn JutylPactrol Eiea~.— 230
September K-Pencom lOp 204

Mar. SeawPerWn-Eimer4pc_. 084
Jan. JulyjPrttow Hldg lOp~ 42
Jure ittoviPtnconi lop :— '95

May DeclPMips Em. 5%%_ £96ta
Dec. MayjPhlifBLp-FlO £11*1

Apr. OeiJPifeOL Hldgs. 20p— UO
Aor. OttJ Do. ’A' 20p 150
May NowjPieaei Z20
— if^iarincItantoH— 255

.

c.i: oio%
27ft 24.D

J 12-12 36
30.4 106
3DJL2 fl.O— 3A

13.4 *020%;— Q6«d
HJ2 ttliftg

27ft bA
26.3 l.BS|

27.2 18.5
r7S -
HU 1*2.02
*•83 —
26.3 b75
(30.4 IftS

DRAPERY AND STORES .

Hire Purchase, Leasing, etc.
December

1

teBatUc leasing 5p-| 190 h.4 I g2-8j 5.7 illa.9
May OctjCaitle's (HdgO lOp J 26 264 hl.43 18 78jq.l

May. tie B'are Fr.100 -J £42 55 WJ15%I - 3J -
MM Jthyjljtd.ScoLFbLlOt)—I 58 lbl 2.^28 b2tl0.2

Public Board and Ind.
Liam LJulylAgrifcMi.5pc

,

59-B9j 77%lLlft[ 66 j( 11.47
lMar 1 SoMeL Wlr. 3pc ‘B*~_J 36*Jlft \ 0.3U1145

Financial
ZOJunr KJOetjbv. mtod.6%%0bfll-6«
ILIan lUly Do.lOljpc Lrv 1986_.
lUan lUly Do. Hoe UreLa '60

.

IWan llJly Do.n%peUiE.Lii. ,90.

14Mar USro Da lil^e Uil Ul 1902

.

30J*to31D« DO- 7%pcA 'B9-92—
31U» 30Se D(L 7%pcA '91-94„
31 Mar 30Se Do. 9pcA '91-94

31Ap 28FM Do.8W*cLn '92-97—1

Jan FeoMoorgateMerclOp- 29*2 16.1 dl.l 1.7 54 13ft)

Oa Mar Pro*. Financial 166 lftJ 9.0 2.6 7.7 78
Marti tudioAaLeaig iq>_ 97 30.1 dgft 0 3.2. 2.9 U7)- — Sturia Hite- 10p~ W — — — — -

Jan Sept Utd Leasing 20p— W 12.12 #1-5 6.1 0819.0
Apr. Oa Wagon Finance 49 Z7ft 25 15 74 134
February ftWoodd*ai.lraJBJ 170 l30.lltiflWJ9 4.1 lill4.7

10.40
11.40
11.40
11.90
12.10
11.71
1150
1105

10.701 UJO

BEERS, WINES & SPIRITS

FOREIGN BONDS & RAILS

31Ujt 30Se

Uan Uul
15Jan ISJf

lApr 10c

iMi )Au
lApr 10c
Itlay INo
3lMy 30Nu
_V)jun3lDei

3lJan 3lJh

lMar ISep
ljune ID*
tCJone 3lDe

lApr 10c
May 1

lSApr 150c

Chinese 4ijpc 1890——
Do. 5pc 1912 —
to- 5pc 1913
Im.Spe'25fi«ier

Greek7pc Ass
Da6pc28 Sib. Ass

Da4pc Mined Ass.

Hung. '24 Ass.

Hydro Quebec 15pcl*20»-
iceLtodfa PC'S3-80

Do. l^apc in. rotfa—

.

Ireland 9%pc '91-«6

Japan epe '10 am.
Da 6pc '83-30

Pero Asl 2007
TurHl 9pc 19«1
Turin b cc 1984 J

Pfta Last Bhr % Bed.

£ *8 i Grass i Yield

13—1 —J
—

12 - I -I -
52 l.ll! 35rf f687
58 1ft a fb02
46 LID 3 04.38

56 35
|

2.7Sj 15.15

319*15
Bl 2.12 65 13.80

115 51 145 1388
89ly 10ft — 1160

310 1.12 - -
85 3.1 725 1080

161 4.10 5ft2 982
S92 35 9 112.00

DM95 n7.U)l ty '1L40

SepL Mar. AIIW-Lywa 164
Jaa July Bass..^ — 568
M». Sept Bfiliawn Brewery— 38
Dec. June Beil (Arthur! 50p— U3
Jtof OeJ Do. 9fecQi«L9MU 095
May Oa Baddingioofa — 86
Jaa July BenSsr Brew's 233
Aug. Feb. Brown (Matthew) .J 234

I Jaa July Buckley's Brew 50
Sept Mar BtdmertH.PJSp 213
Apr. Oa Clark (Matthew).-. 382
Jaa July Otwiports Bn.(Hdjs). 283
Feb Oa DtstfUnOOp 296
Feb Aik sr^aw. Bwtoownd .. 385
Aug. Feb. Greenafl Whitley— Mil
Aug. Feb Greenr king 176
Aug Mart Guimess (Arthur). 250
Jaa- July Hi«rd DriLftOp— 113
Oa Ai^. imenMrdnn—_ 154
Aug. Feb Irish Dtainm. .. ... 164
Ja Ap No*. Macallan. Glen 244
Feb Oa Marson Thompson

. 58
Sro»nber taMorrydownWIne. 480
May NmnmyFMliaBSDp 302
June Jaa. Norland 190
Jarrteg iRuodtelG.I IOp_ 190

April Aug kaH&New20p— 120
Oa AprJTumatta 27

LU tfa-DB 2.1

2.12 1U6 15
179 - -
10.4 74.1 38
145 09)j% 24.5

I2J2 7.42 2 4

all 2.45 16
1D12 T4ft 4.2

108 3.1

126 BA LS
SOX? 1’j.C 25
ajl tflj62 3.9
I2J? 1481 19
»J2 pJK 3.1

30.1 5.76 3.0

30.4 pft Jft

9.4 4.0 ft

8

KJft )3LS% 2.6

taJ U53 3.0

i*-)2 LL71 3.1

1U2 g5.D 4.7

9-4 b« 36
1X12 SftS 2.7

ail «3J 2.7

3012 1*66 2ft

Jan- May Mess SeweUery top

,

July Feb. AlleBgne lOp —
Apr. Qt± Amber Day 20*
Jan. Jure Aquascutum 3p
Jan. June Do. ’A

1

5p
Jan OctreAsprey

Aug. . Feb BakmStrs. lOp—
Jure Beanie U) 'A*

Jun. Nov Bemads lOp
Feb SretJBoartman K05p_.

January Boilon Tem. 5p.~_
Jaa July Bremner —
Jan. July BnL Home Sirs.

-—

.

Feb Aug. Brow* IN) 2Qp .

Mar. Aug. Burton Grp. 50p
June UnHA.i

May Nov. Cantor! 'A* 2I5P4
June Dec. Casket (5.1 lOp

January JCasile (G.B.)—

,

Oa A{*.Churti
Nov. July Comb Eng. ] 2tgp _.

Aug. Feb Comet Group Sp..™
April - Oa Carets 'A'.—
June Dee. Currys —
April Srpt Kle firetl UwkeJ K;;

SepL Oec. Debenhams..— ...

Air Nov|Ciewhirst ISp
Mar. Oa Di ions Grp. lOp.

—

June Nov. Ellis A Gold ISp—
No*. June Empire Stores™.—
Apr* Oa Fncutrx ftOp—
Jan. July c mtArt Devs. 5p.~
May Da Ford t M’tm l lOp __
Feb Da FnrmtasterHJp-~
Jan. July Faster Bros
June Dec Freemans
—. f^rentt Comedian fap

— Wee (Cecil lOp_
Air. Oa Geifer (Aft.) 20pl_
May NmBem(S.R.)10p
July Feb Goldberg A
November Goodman Br.5pl—

Jan. Jww
Kr. Dec
Mar. Dec
Aug. ' A|r.

Feb Aug
•tat Juh

Dec Gl Universal

Dec GUS A
A|r. GreenHelds lOp.

Aug. Habitat lOp
July

59 30.4

43 30.4
750 16.1

154 JO.l
105 Z35

4M 145
2128 145
165 lft.lft

282 #JZ
36 95
74 13ft
35n 145
87*145

413 ,26ft
77 ).4

224 15LS2

US 13ft
315 ».«
28 27.2

ISO it is

127 30.4

277 30.1

68*145
84*145
35 681
65 12J2

26 Zbft

170 JO.L?

82 2 712

204 bJ
UO 16.1

25 sui
108 S6ft
615 13ft

608 13J
4S 26.3

312 XUi

May Nov.|Harns Oueensway
Uay OctjiHeeUmiUOp™
Mar. 5*PtpUe«U*,10P^.-
May MnviienrlgueslAJlOp.
Jaa juMWepHirtfiailOpJ

- _ *
* 3-1 *

08 5.0 Dill

08 6-8 CBS
2.9 3.012.4
4.8 L4158
2.9 4.8 10.4

* HI
— — 196
* BJ *

gft.G 4.1128
2.3 5ft 12.1
28 35 20.1— Z.O —
6.2 2.9 58
LO 7.7 183)

2.7 4.11*0
25 Jftlftft

28 65 95
bl 18138
28 5.7 8J
2ft 3.7 146
16 12ft 68
ql.B 6.1 llttli

4J 1.1 215
,

50. ?J 9.4
|

* 48 o
2 4 2.1 22.2 I

—. — 165
17 6.6 MU)
lft 5ft 17.)

2ft 4J 14.9

0 4.0 0
* 55 *
3.0 1.4 29.1

3ft 38 196
28 78 9.0
3ft Ll I6J
1.3 75IM
1.4 7.1I12J1

5J 1.315.3
3ft 3-312.4
3ft 3ft 128— 2.4 —
26 2.4 216

5.9

3.3 2ft 15.4

16 118 74
* 98 0
* U *

— rePowertme tat Sp_ 290
Apr. NcwJPreMC lOp ZI2

— khiest Aum 100 33
Ftb Aug jRacaJ Etedrenia~. 23b
— ftffeal Time Cart. Sp. 275

He*. AprJJRenishaw 5p 245— lR™ra Tech lOp- ISO
Apr OatRataller lOp 106i
- ftSCUSA Inc SO.OI _ 113.— IfScaomwic 2 !

2J>— 120
Uay HoiJScholes (GH) 357
Jaa " ^fct-Beainiy Centres— 248

u— ^(OSrajr. Tag 5ys _] 3®
May Nov-lSony Co. Y50 O-O1.

July Sound Diflav 5p— . 152
May DoKid.TeLA Cables-. 550— reSunlogn Elect IQp- 14
Nov JurejSutEr 5p 120
May NcwJSvdmsDesiperslCIp. 8W
Jan JuhtSriteoB RriMtyL lOp 475

August riOK Coroa Y50 0*5,
Apr- NovJTetofuswnSp 47
Apr. N»J Oo.'A'N/V5p 42

— .iTefemetmSp 328
. Dec. JunetTete. Rentals. 193*
— (Thermal Scientific - 155
Mar. OaJThomEUI-. 56®
Jan. JuM 0B7KCn.Pf.9249- 144*
Apr. Dec Thorpe F.W.lOp— 14S

Ady lToghtuCarpn>Y50.- 118
Feb JutyfrlutEUll lekssn. 5c_ 338
Jid DeaU.E.I lOp 158*
Apr. OcUUnrtech IQpJ 293
Oa Apr [Utd. Sderaifk 280
May OcqVG Insrunetct 10p_ 218
December Vnatron NY FlOftS 65
Feb geUWardAGuM 115
OCL ApnWWebber El. 12*jp . 175
Apr. OalWsia SdeaZOP-. 38
December fwhtwtmhEiSp— 60

-April QctJwh'lesalf Etg IOPm

J

325
liXyiiyvlOp J 62

16J 5.0 2J 4.9 108
lbl T25S 2ft JA 15.7

Z8JJ bL* 2-4 3.0 198

20.6 0.7S 16 0-0 —
UJ2 Q13% 3.9 0.4 62ft
30.4 5ft5 1.9 85 713

30.1 128 0 9.3 0— btflft 4.4 Oft SBft— rtfcTVk - *
4.7 15 9.1 0.4 11.9— bZ.fl 85 05 30.9

ail Id 36 5.3 2ft 12-1— ul.7 48 1ft 20.9

12.3 04% — L2J —
rB2 — — — —
9.4 0.75 45 2.6 9.1
145 05%% — f6.1 —
!7.4 nQ18% 18 38 13

J

9.4 5ft8 3.1 4.7 98
9.4 5ft£ 3.1 5.0 9ft
12ft ItaJJ 36 2.1 175— udZ.C L9 1J6BJ— bglA 3.9 0.1 47.7
98 f!85 7J 1ft 14ft— B— ^ — —
XU 11)2.7! 4.7 L7 176— u28 3.0 18 46J
9.4 12.0 2.9 lft 75.7— — — — 25.8
145 3.2 0 4J
9.4 gL5< 86 0.912.4— bgl.6 28 1.9 29.9
bi 17.0 3.4 b8 bl
UJl.tLBSbft 1.11148

16ft 088% L6 lft 476
:

206 Mft9 56 'OJ 698
12J 75 2.2 3.1 17ft
30.4 dOftS 0 25 9
30.4 H3.5 2.0 4ft 19.7)

9.4 2.4 * 08 $— 93.78 2.9 1.1388
228 075% * 1.4 8
12ft 1.95 25 S.9 0ft
12J 1.9J 25 66 7.4
26ft hi ft — 06 —
145 5J5 4.3 0— M.3 .28 2.1 24ft
W.l 15.75 25 46 126
14.5 7% 335 b4 —
26ft tJ.C 5.6 3.0 8.6

1.12 Q14% 2ft 15 25.1
30.1 dgl-12 55 05 48.9
14.5 SftS 0 4.7 *
13.2 t466 2.1 2J218
&12 5.0 3.4 28 lb4—

.
9L4 55 0.1 2B.4

IffW — — — —
1212 128 5ft 25 Bft

112 hi .75 3,1 lft 25ft
n.13 25 08 4,4 19ft

14.9 151 4.3 36(75 .

Uft ' 1S.1 3.0 2ft 19ft

. FOOD, GROCERIES, ETC
C JutyiAlpirte Soft D lOp_l 28 fazjzl tLfl|b7|Dec. July

Jan Oct
Mar. SepL
Feb Da
Apr teg
Jan Apr Od
Apr.' Qct
Apr.. July
Aug.. Apr.

June Dec.

Mar. /taig.

Fib SepL
Oa AjrH

July

June Ja*.

May No*
May Oa
May Oa
Aug . Dec
Aug Dec
Feb-Sept

June Ha*
Jaa July

Mar. Sept
February

oa - Apr.

July Dec
Dec. Aug
May Jan
Oa May
June Not
Apr. No*.

No*. Jure

Ja Au JrrOt

May
May Ocl
Aug. Feb
July Oa
Jan Scpl

Feb Aug.

Marti" .

Jaa July

ENGINEERING
Asr QttlAI ll*. Prtto. I 28 hl.4| B

.
oa JtfrtAPV SOP 1 298 'llOftl 1L.

DedAcrow

Oa Ua
Jufy

October

Oa Apr.

Apr Nm
Jaa Apr.
Mar. SepL
May Nm
Apr. Oa

Alpine Soft D lOp _ 21
ArgyH GriMt—— US
Ass.BriLFds.5p_ 166
Ask Dairies 168
Ass. Fisheries 85
A*KiGK*ta5p__ 538
Banks (Sidney C.) — 2U
Darker8 DctaaaljL. 1»
aare(A£ft 258
9arrnw Mi020p~— 32
lasictt Foods 137
Satlqs York lOp __ 72
3e*«nlOp 151
KrosonOrhpillta. 117
Serlsfard (S.-& WJ. 189
FBio- Isolates lOp— 100
DUMP'S Gro. 2758
Oa.*A" ifv* 215*
MueBWConhc— IB
Wrewiwkerlp— 40
BriL VemFglOp— 31
Brook*Bond—— 75*

eeanwrowBr mzz,

tar^MUDog 96
6anbera& Fergus. 30
Qrffonfs Dairies— Ufa
Do. "A" 8-V 115

Cullen's ZOp ri. 245
Ob “A" 20* TUB

Dee Corp— — 492
England (J. Eft Sp - 29
Fisher(AJ5p— 79*
Fitch Lortl ZOp— 158
IFreshhateFbodsSp. 89
;UsaGtowr5p_ 290
HazfcwoodZflp— 729
H IItads lOp 254
HmtonlAJ lOp 245
Home Fam lOp— 83
KwfkSmelOp 164a
Leonas Gp-lOp— 46
Low(WmJ20p 432
Matthews (8) 190
Mayrata 2*8
Meat Tram Sup. 78
Morris'ntW.) lOp.- 176
NoMsco Brands (2 _ £2K
NmAers 78
Ridnbivtaito) 641
Northern Foods. 208
Nunfln Fit 10p-_ 124*
Pork Fuad iop gg
PatononJenks 265
BPorttan De*__, 382
Pyte Hldgs. lOp—

, 235
RHM 94
Aawntree M. 50p
Safeway Sl6b^.— Cus
Samsbury (JJ_ 548
Smgkl lOp 481;
Klatos Foods lOp- 83

Sguhttl HFn IJlgi.
rat**Lyte£l_
ravmrRuL3(ta_

S2J2 lift Oft
I2J2 b4J £7
lbl 1fl4ftJ 38
lbl h2ft5 36
27ft 21 33
2>ft ».3t 3J
272 175 28— OH 8
30.1 b7S 4.9
UJ2 VBJUH. 14ft
12-12 N6.72 Z.9
lbl d2-4 48
26J 13ft5 28
12J gl.9 8
27ft 95 2.7

9.4 14.73 06
26ft tfflft? 5.9
30.4 077 4
145 f4.1 18
9ft 5A L9
JU2 *3*4 25
JA.12 5-5 2J
265 10.75 1.9

26-3 5ft 38
2b3 Sft 38
am 4j —

145 tl5 38 2.

lbl 18.0 lft 7.
DU2 bgL7 27 2.

125 1081 3.9
«J2 #115 2ft
27ft I4,i 3.9
tail Ol 9
265 125 M

i 145 fh35 38
ULZ2 1085 lft
30-4 1*6 3.7M b5 46
ib3 blOJ 16
13ft SftS lft

Wft 1J 65
l297QS2.4t -
125 64ft L7
3>J 135 38
lbl ZU 25
145 357 33
30.1 ul.O 2.0
IU2 #d28 3.7

166 35 45
U U 3.97 2.3
145 9.ZS 25
27ft QS15I —
1212 1585 38
HL1 TL32 S6
aui 2ft 0
1719 418 —
M 0.75 6
13.2 lbO 28

298 30ft 1L25 23 5ft

52 vm — — —
April Ped Do. 'A' 17 (TO — — —
May NwJAowru Growt 130 30.4 1hb07 2.1 b7
Oa AprJAUenW.G— 36 381 — — —
Oa MayjAshS Lacy S30 30.4 208 25 5ft

Oa Apr.lAstralmn.10p— 18 JOJ 053 08 4J
May NOr.LWjlto-. 17W1M0 — — —
- Do.<tpeCvCmP9Pf_ - 9% - b9
Oec. JmfoiKtin Uamesl 34 18-12 187 06 7.9

Nov. uayteabcock Ind 158 9ft 7.7 25 7.0

Apr* Baney IC.H.) 12% rao — — —
Feb Aug. Baker Perk. 50p__. 245 HLU |3.1 1.7 58
May Nov. Banro hud. ZOp 66 ?bJ 3J lft 7.1

May Dec. Beaufort IQp 70 HA 4J?25 8ft
July Belgrave Hldgs 142 5‘SO —J— —

Feb. Dft Berao (DJJSp 35 13814025- 2ft
Mar. S*pUBlrtn«&ialca«_J ®yZ7ftl 25^3-9 '381

DaggcMn 200287.
Urrigate

Dotted Biscuits

Watson PMp.iQp-

HOTELS AND CATERERS

M_ lBlj - 9% — b9— 34 J612 187 06 7.9— 158 OA 7.7 25 7.0

Uferao — — —
— . 245 Mil fS.l 1.7 58

ft ft!

ft ft:

Dec. Jin
Aug ' Feb
May Nov.

Jidr Jaa
Apr. Sept
Jane D«
June Jan
Ja*. July
Mar. Nov.

Apr. oa
April oa
oa Jure
Feb Aug
Feb Ott
Feb 1

Jufy

tat Aug.
July - Oa
November i

June No*
JWy Dec
Mar Nov
Ja* & teg
January

Feb Sept
Dec July

June Oct
8m July

Decanter
Oa Ju(y

ApjyOcJa
Jaa Nm.
Aug Dec
Aug. Dee.
Apr oa
Feb teg.

teOGSt
No*. Jure

Mr J»

Oa Apr.
Feb Aug.
tat Juty

Oa Jwt
M«y Oec
NmrtWw

Mar Way
Feb July
July No*
Nm. April

tat Aug.
Jab Aug.
Jan July

Oa April

JWy-Oet
p»t May
“? 0«
Ott July

tat oa
Jaa SepL

Jtt.
^

0«,

IWisbiainSp-^

—

Davits& NSttnn—
DeUlte

2XZS-£=
DoS»ft5l0p-
DomHUgL IOP-—
Dmnmiou taL20p_
Dover Corp. U531-
Dirfay Bhunt lDp-.-

DfaPhfll HUBS—
DupertSp
DwekGrtoplOp—
DnmU.6Jj.-_-
DbW-

EIS !

Eastrrn Prod. 50p-.
KcabricHUgsO..
WlQ.DeW.Q__
EfeieflOP —
EMrnIXLSAl
EftCQlOp
tlearoiu*BKr50_
Elsto V Bobbins_
&«(Wrfrper5p—

.

EnrfwrtCorp. Jl_
Enrar5p
Ekj. CMuCUys—
lEteipOlOp
ErtrireHuia*-—.
Essritt AB K5 -
Eton Ferries

Estate GTO-
Erprenetlnfl

FeedexAgric. 10p-»
Fennera HJ—

.

Ferguson ind.

.

roans £1—
FtavHtan
FWtaCNpyrilZliiS-
Fte«aoCAW._
IOooaslR£0.18_
Foheflnurap—

_

Fogarty 3(ta
fusee* Mmsep__
FothergillHurwy

—

Francis tadt
French (Tho&J Up.
FrWUndDgt
GR (Hldgs).

BaWrerWN-Vtg.-
Gie*esGro.20p__
gijmsop
5oB*neHkb_
Grampfao Hdgs—

_

Snrotts'Af

Srippenafa lOp.
Gro*vbdlGp.5p_
H«fmalOp_
daMwrtosHHntQp.
Kansre Trvp

—

Da. tocCfln, ‘0*09 _

h.W*t2B9Ub.
K«grea«es20p_
Harris (PhJZOp.—
#HwrtM&5p.
FHarrey&72ap—
HvwteyGrpl2%#_
HJWtinSp

(Norman) lOp-
Hfayters.—
HtstaralOp
HeptoorthCnBc
Hotair..
Hewitt (J.)

taghgnetJefrSOp-

Wi^FPewSM.lQp-
HoJI‘1 Bros. 2ljp

Hon Lloyd ha Up

.

HoskMsA H 20p.~
HiKdtng Arioc

s 4
s

n in i

129 HJ2
raft yjft

55 9.4

630 tail

206 -OQ.4
Ur Rg
43 f—
25 C7ft
262 fe-4
76 Kj

#*.( 4.7
12j( 28
!*2j; 58
181 2.9
-235 2.0
GA5 L9
0.5* 28
db£ 51
5ft 1 L*
14.a 2.0
14.8 2ft

074c -
26 0.9

T12.C '38

L(

13S 23M 30-12

56 30ft

98 12.13

66 34L4

9 JO.l

n? hji
838 10.4

32 Y80
84 M
3M 132
198- 27ft

gris
155 S.11

233 !7J3

WL3<4d.9
N28dM|
thxia 2ft
*0221(1 4 I

2-9 35

1

088 95t
WSl.rt -
108918
*J.73 e»

•022*4"?
LOtafti
2.44)48

' <79U

I

11042.3
L13J f

*• 5.gD8
15.328
15.0] 38
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2408 203. 05 8*1.0 3.0

298c J- 5 : 11.7 6 ;
5.6

61 JJl; 1 S3* 1.3 j 4 3

880 is :ii 115 5(1.0 -
76C14 5' tCB5i0.9 1.6

136 - : —J - 1 —
Ol J* J {

9.rf0.7j —
157 ill II

1 63D3* 1.0 * 33
215 l2JJ I

Q44*v* 1 0 -2C S

373 (It*: - 1 - 1 -

33 1-
!
-1- —

65 JO. I ' 1.481 10*4.3m
:

-
!
— !— -

33 ?u.H 3 3* 0 ;13 3

*40 -
; —

;
— (

—
99 JfiJ 3J* 0
ua tn sci 6.H. 0 5.0

July Nov.
July

Ml
December

Aug Nov
August

July

Jan Sepi
Mot. Sept
Nov. Jure

October

October
Jan Sepi

Feb. Aug
June

June
Jao JM)

Apr*

WaljgasuHital!- 233
Do 5*>Cunmtl. 75
Argyle Trust 20
Authority Inv. 200-.- 187
Barlow Hldgs. IQp- B
Boreie In £ rx< ;ljp_ 11
Banusbond lOp.— 17
tfirim. hws. Ll 1Z3
Britannia Arrow— 75
lambium VenL Cp. tP-l 20
Centreway Trust— 305
hxican (WJ £ G El . 770
KMfghFdlluiSp- 105

233 12J OlJ.olj.3 qJjD M*7

75 ail OSaJ- 6.7*— 7[_
20 2h.3 bO-S ID 3.7(17.7 ??*

Eastern Rand

17 >82 - - - 5D
lB r-l - - - r is

May No* Bracken 90c
- •ConsUomeinSc-.
March EasiDagga Rl
Dec. June ERGO R0.50
Aug. Feb. Grocmriei 25c
May Nov. Kims *1
May Nov. Leslie 65c

mtreway Trust 305 15D 1.1 I6D 95 84
XKOTlfWJ&GEl. 770 25.4 12.0 ID 24*30.7
MrghFdlMnip- 105 26.3 glD 0 2A 0
Energy Fin. 10p- 37 hb.1 131 2D 5.110-6

Mar. Sept!

Aug. Fetj
May Ho*.
September ,

Uanevafe RDJ5

—

5. African ID. 35c
Irtakfortein 50c
Winkeibaak 81
WiL Nigel 25c J

„ ranj,ing Mv lor resinam amaend.
,_*,. X Cover does, not allow to> snares wfhch may usa rank lar dhddend at
ZD 1 5.3 A future dale. Ita P/E ratio usually preluded.

R No oot v vfair .

B.Fr. Belgian francs. Fr. French Frwics. # Veld based on aoumption

I

Treasurv Bill Rau stays unchanged until maimitv of siocL a Tai free,

t 5 hmed on prospecius or other ofier numatr. e Cents._ d Dividend rate paxf or payable on part ol caprtaL cover based on
dividend on hill capital, e ktcmpixn yreUL f Flat yield, g Assumed

ct dividend and yield, ft Assumed dividend and yield after scrip issue.

5Oo4ecCvU"45-:000. OT
Even InL lOo —— 415
Ei Lands lOp 14
Fieitech lOp

1
103 —

J| 084* 6.1 BlOJ — FKfa AugjBtyvoor 25c
L

2
«?»• «»»* Frt! a^.bXsriZZ_

L4| 0.6 — I 6.1 — Frt. Aug DeeOTraolBOJO-~ ~
J

“ FetL Aug. Dooenfonieln Rl „

Far West Rand

}Ftamhngton Grp.- 880 fill gfc H6D 1.1 18J aim.
Frost IJ.J. 4 0.).... 96 Lmo 02 .2* 1.7 3J — M OT
Hambro Trust 123 (l3J 5.62* ID 6D22J fe0_

ampton TsL 5»—
Haw Par 551 —

.

coderson Adm Go

.

ind.Fn.6 inu.Cp--

Q5dL4 2.1053

Doorofontein Rl _.
Drie+ontem Rl
C landsrand GkL 20c
Elshurg Rl
Hartrherst Rl

gee I3¥ a a
Feb. AugJkioo* Gold Rl—

to Mariw. In*. TSL toy. U_) 610 Lg 0 Aug. FeSteufomem 50c_,

1S1C!4.5<
24', 30.4

1

24M 704.'

September Iktvestnwit Co. 58 ttJl 1UI.7S 3D 5.ffl7D
— Hvory £ Svne O.lp— 51 — uOJ5*U-B 0.ni7J

Feb. 5epLKafauil k5r> 88 W.l fdisd 2.1 4.6^104
May [Kellock Tst.5p 29 12 3 0J5*,2J 2.oba'l
April too Cm. PI SP . 25 12J 045(2J 2.{i?0.t

May July AugfOtch'n. Tayfor 100. 180 13J UDfjJ an 7.4

NovenAtrlKwahu lOp 20 fc? 10 125)21 B.M7.7
Jan JufyUjcln £ Ass inv lOo- 11 18.7 04^5 0 2jHl3J
Feb OerLondon lov. 5p. - 34 30.1 10.9M2D 4.1^24
Jan. NwJLon. MerehaM 77 aa tl.sSu 2.901.4

H aui W1-75* 3D 5 d 7D SepL*Vaai Heels Ste

M .T, JJwSly? a3}«c Feb- AugJveoiOTSBOSt Rl

55
»* 5-alS-S Feh. Aug. Weston Areas Rl__

* S'aH ? Sk2-2 »» Sept Western Deep R2 —

,

2S UJ 0J5* 2J 2.0*30.9 f-k Aim ZjldBOl Rlm 132 llilzj a.^7.4
Augjxanopoi ki

a nl 10 125)2.1 B.M7.7 O P «s
11 IB.7 0.17*5 0 2j|l3J .

U.T.3.
34 30.1 10.98* 2D 4.in2J M». SepUFree 5tatr Dev. 50c _

71 M.I2 fl. StfL5 2.9)31.6 Ju". DKjF5GrtuM50c
58 — — — — — Uay HovJHamony 50c

19 *4 4 Q7V*v*4D fs.7]— November ILOTalne Rl——

-

JO te l*’ 20.0*1.9 4jll6D Jun. DecJPres. Brand 50c

x. C T uwiue™ ana yicia. nnssumea amaeno ana yield after scrip issue.

, . i Payment from capital sources, k Kenya, m Imeeim higher than previous
*? ' „ tour. 6 Rights issue pending, q Earnings based on prriimnary figures.
• * ” * Dividend and yield eac'uae a wocuH twymem. I irehcated dimderri:
12 I cover rotates to previous diumemt. P.t ratio based on latest annual
12 10.1 earmngs. M Ftrrcasi dividend, cover based on previous year’s earnings.

O.g 73 V Subject to local In. X Dividend cover In excess of 100 times.

ID 116 F Dhndrnd and mekl based on merger urms. z Dwdrnd and yield Include
it* A special payment: Cover don not apply to special payment. A Net

_ _ diwdend and yreid. B Preference OTvriend passed or deferred.
G Canadian. E Minimum tender price. F Dividend and yield based on
pratprttu* or other official esumates lor 1481-04 S ATsumrd dividend
and yreM after pending scegs arethr nghts issue. H Drerdrsxf and yield

. based on prospectus or ocher oH«iai estimates lor lOfM. K Figures basedu t On prospectus or official estimates lor 1404. M Dividend aol yield based
ID 7.7 oo propectus or other offcul esturnaies lor 1483. N Dividend and y«>d
15 L9 based on prospectus or other aHiculeetmatef loe 1485.P Figures based

2.7 6.7 4" OTOsorctut or other official esumates for 1983. 9 Gross. T Figures

ia h 1
assumed. Z Dividend total to date.

s T Z AbOTnnaiioro: d r» dividend; b ei scrip issue; r ex rights; sa n ail;
1 a 1. 1 assumed. Z Dividend total to date.
rZ “* AbOTmauuns; d ev dividend; b ei

f i . . Mex capital ihslnbutltm.

11 ft REGIONAL & IRISH STOCKS
}? ”, The Wlovrng isa seketion of Regional and Insh stockv the latter being

‘"P Quoted in Irish currrney.

Jat NwJLon. Merchant 77 {ffllZ 13.SSL5 2.901.6 to".

— Do. Deffl. 58 j— .— — —J— M»
Apr to Sa.7tateZOOMS- £89 »4 07Vv *D - Nw
tone FebJu. AG. Group 670 te.L’ 20.rt 1.4 4J 16.5 Jun.

Koromber UafRhelon. 10p J 84 WJ1 3.31,1.4 54*17.7 Jun.

May Ho»..Martin fR.P.) 5p— 258 GbJ 110.45* 2D 6J)7D tof».

Mar SrouMertaniile House _* 333 fell thio 0* 3.5 4 3)7.6 May

1.481 1.0j«.3

Mar Sro^Mertantile HouseZJ 333 65.1 thio 6j 3.5
j

4 J 7.6 .

March (MeiKoFuM Hie—(198 *241 Q26c( — 4jj — (Jun.

— WeaawneCapPtgPt. E350 1— — — — — I Jun.

May Nov*Millt£ AHen

—

295 feb 1 13.0* P.l 6J;9J
October INMC fnvs 12>jp— .12 B5.B 0.7^- 8.9* -

May IfievimjrirtSas— 195 [15.4 — — —
j

—
May D««)Tl AI045 14yi2J — — - -
December Toceana Cons. 5>!l l.lSllD* 2.4* 30
May SepuParambe lOe — 38i^14 5 0.*^ 6 3D 6

99 Jfij’ 3J» 0 !«B
1*8 Ul TGI 6.H 0 5-0

‘gi’ii “1 - 1 -
465 iS.a! 115.3* 1.0

1

4.7

136 132 hOJl,U —
2*0 I — !

— I _ -
56.; lnl. t4 5-1! 15.1

9 .
-

.
- * — * -

369 r»C !; 25 2, 1 0 (• 7

437 1 — > - J— * —

S5D 0.75* — 8.9) —
^5.4 -
1ZJ - - -(-
ran 1.13 iid* 2.4* 3 d
14 5 0.-»5l 0 3D 0

PecJPres. Steyn 50e
FebiSL Helena Rl
Nov. UniteTi

Dec. Welkom 50c
DscJw. Holdings Me

Atiany hH 20p ...

.

80 -2
Fin. 13% 97/02_
Alliance Gas. -

teaig & Rose El.... 800 Arnett 2330
Finlay Pkq. 5p —... 47 -3 CPI Hldgs. 85
Higsons Brow.
Holt f Jos) 2bp . —

90 -7 Carroi Inds. —

.

138
88iha Hall IR. £ HJ 65

IoMSwlU 137 -5 Heilon Hldgs. 20

msH
Irish Ropes
Jacob IW.£R.)__

43
67

pull. 124* 1485 .. CT9 ...... TUG 50

OPTIONS — 3-month call rates
loctfiafc HaakerSdd—38 |vicken 94 J
tri-Lyons..— 05 iHseol Fraser — Kfc (Woohrorth HUg J50 I

! I HKtstfiab Hawker Stdd
ID t Allied -Lynns..— 05 Hse ol Fraser

BOCGro J27 ICI

B5R J26 'Imps'

s ar? s s
Ju*» May
OC>. May
Nowmber I

Mar Oct
Feb. to

Finance bsr at -im^
(AtexCoroSAJlDOJ U5 j272j OTDdojiU*

JufyCng.Ara.CtMl 50C ..J Q61|Eb2 Q145C*. 0 4.4 BOTtlaysflank— , J45 LsdOToVe...,

JuiyCnglo Amer. ]Oc .J £12>oIl22 1 QllOej 2.0 ! 5D S l*9aJ8G»n.

338 .27—

j

272 :<:i
3.2 04 1 11
8.5' 1.0 * 4.5

107 'ITJ 1 08509 [11
» * -*-i-

Uay OeiStoenrHnes:1aP-J UHu Q2001J2.7 S2|174 ^
Hcv. MaySE £4f*pe Arei....-| £75 to 3 OaJt-sJ — 5Dl —
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Mav iTolux SAR I 900 £.5 Q27d 0 2.1 0 ^
ScgurabK kfl Con® 4 lech SflpJ IM PH.7 l.ljl.l M.— nn
Mar Dedwesteool lire. 4 M Bo.l 124^1.0 2^5421

- Tivewrttniov.sa
( 45 p7j 0 35*71 ].hlM

^•JSSSSTJS: UV $h' £
OIL AND GAS “$

- |UAmOilFi*20pJ B l-j “j -I-}- g1

January Enul Pet 20o .-. J P*77
!
”

1 !

“ ”
KfiranEreiyTOe. .] M B7J - -

j
- - SeoL
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—
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.

JuivpunerCons.2p..

—
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—

I
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40c

Im. Rl
rids 5 A. 5c _.
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>SSD1.40
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IS Ste
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BlueCiiele J40 Lex Service |M S
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'*e*?0R‘ -P?
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4.9
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n* , - 1 — i— ! —
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50 12i;i 04*1.4 1.7
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r
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1
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j
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

One problem or another
BY COLIN MH1HAM
The dollar, sterling and the

Swiss franc were the firmest
major currencies last week. The
Swiss franc was seen as some-
thing of a haven at a time when
mast other currencies were
suffering from one problem or
another. Strikes in major parts
of German Industry by engineer-
ing workers overhung the
D-mark, although the major
impact of this had already taken
place before the disruption
began, and the final result was
fairly limited. Lack of demand
for the D-mark does have the
advantage of keeping the Euro-
pean Monetary System ticking
over quietly however, as pres-
sure stays off the potentially
weaker currencies such as the
Belgian franc.

At one time it was feared the
German Bundesbank would

raise its discount or Lombard
rates, but In the event ‘the central
bank Intervened heavily enough
to deter the market from push*
lag the D-mark down very far
against the dollar, and rates were
left unchanged.

In Tokyo the Japanese yen
fell to its lowest level for three
months, prompting intervention
by the Bank of Japan as the
currency suffered from fears
that oil supplies from the Gulf,
which are vital to Japan, may be
disrupted by the attacks on
shipping caught up in the war
between Iran and Iraq.

limited by suggestion of behind
the scenes efforts to resolve the
dispute. The April Public
Sector Borrowing Requirement
and another depressing factor as
far as confidence was concerned,
but the major influence was the
war between Iran and Iraq. This
pushed up the price of North
Sea oil on the spot market, and
increased the value of sterling

on the foreign exchanges.

Central bask intervention
prevented another sharp rise by
the dollar, the U.S. interest
rates had a softer tone, partly
because of the rescue of Con-

tinental Illinois National Bank.
But the strong support for
Continental Illinois by the other
U.S. commercial banks and the
Federal Reserve helped con
Science at the end of the week,
while the dollar was also

supported by expectations L\S
interest rates will remain gener-
ally firm. This view was under-
lined by a larger than expected
rise in U.S. Ml money supply.

£ in New York

May 10 Prav. close

Spat IS1.5H75-3685 'Sl.3900-3910
1 month ta.24-Q.SG dia ! QJB5-Q.26 dis
2 manthslO.84-0.0? dls 1 0.85-4.88 dis

18 months' 3.66-3.70 dls i 3.62-3.67 dls

E forward nfu
cants discount.

era quoted In U.5

Sterling was firm, with the
trade-weighted index rising to
80.4 from 80.0. In a similar way
to he D-mark the NUM strike
tended to undermine confidence
in the pound, but this was again

FORWARD RATES AGAINST STERLING

THE POUND SPOT AND FORWARD

Dollar ...

D-Mark
French Franc _
Swhre Franc -
Jap8OM0 Yon ..

Spot
... 1.3870
... 3~8&

11-8050
3.1650

... 323.75

1 MUIIftl

I.3896
3-8396
II.8372
3.1503
322.90

3 month
1.3966
3.8177
11-8012
3.1220
321.43

6 month 12 month
1.4047 1.4237
3.7865 3.7228
12.0232 12^708
3.0782 2.8968
318.48 313.28

May 18
Day's
oproad CTom Ora month

% Him
p.o. months

%
P-«-

u.s.
Canada
Nathlnd.
Belgium
Denmark
Ireland
W. Gar.
Portugal
Spain
Italy

Norway
Francs
Swodan
Japan
Austria
Swltz.

1.3850-1.3930
I.7940-1 .8050
4.31*1-4.35%

78.00-

78.60
14.05-14.13%
1 -306-1 -2545
3.83%-3.87%

194.00-

196.25
214X6-216.10
2386-23804
10X9-1037%
II.78V-11.88
11.21VII -324 11.24-11-26
322%-326', 3234-324%

27.00-

27.22 27.0637.10
3.154-3.19 3.16-3.17

Belgian rsto Is for cenvsrtlblo
Six-month forward dollar 1.75-

1.3865-1.3875
I.7965-1.7965
4-324-4.33%
78.05-78.15
14.054-14.064
12505-1 .251

5

3 844-3.854
194.75-195JS
214.40214.80
23854-23874
10.91 %-10-9Z%
II.80-11.81

0.24-0.28c di3
0-24-0JSc die
1Wc pm
12-18o dls
1%-2%ora dls
0.25-0.35p dia
1%-1pf pm
75-220C dls
115-140C dis
11 -141 Ire dls
3%-4%ora dls
2%-3%edla
14-24oredls
0.75-0.67y pm
54-4%gro pm
14-1%cnm

-2.16 0.84-0.88dto
—1.90 0.37-1.07dla
2-85 34-34 pm

-230 42-SI dls
-1.54 54-04 dls
-2.88 031-038dls
331 34-3 pm

-9.08 400-82Sdl» -

-7.13 375-400 dls
—8.34 37-40 dls
-4.1S 94-104 dts
-3.18 9-10% dia
-230 44-4% rSs
2.63 2.3S-2-23 pm
2.19 174-134 pm
5.45 4%-4 pm

franca. Financial franc 79.05J79.15.
1.80e dia. 12-month 3.B2-3.72C dis.

-2.48
-2-27
3.12

-2.38
—1.69
- 2-86
336

-12-56
-733
-8.91
-3.66
-3.28
—1.58
2.83
2-26
5-29

BANK OF ENGLAND TREASURY BILL TENDER
May 18 : May 11 May IB May 1Z

Bill* on offer
Total of
applications.

—

£10Om

£652.Km
£100m

£366.6

m

BJO043% 8J3843SE

Total allocated «... £100m £100m rptTSrTjriW^W^: 8.8564% 8.8843%
Minimum

£97.788 £97.786
8.06% 9.06%

3* BS%
£10Om £100m r

THE DOLLAR SPOT AND FORWARD

May 18
Day's
spread Clesa One month

%
P

Throe
montha

OTHER CURRENCIES

Argentina Paso
Australia Dollar

40.95j41.QI [Austria.-...—

.

1.1180-1.1185 [Belgium

.

Brail Cruzeiro.. ^2.080.2-2.100^1 1.505-1,615 (Denmark.
Finland Marks ..

Greek Drachma
,

Hong Kong DollarHong Koi
Iran Rial
Kuwait Dl nartKDf!
Luxembourg FrJ 78.06-78.1

5

Malaysia Dollar...
New Zealand Dlr.l

8.0800-8.1020
151.00-131.40,
10.849-10.8665

122.75*

B.B40O-5.B48O France
108.66 108.96 Germany
7.8165-7.8188 Italy -

88.55* (Japan-..
0.40366-0.410100.29838 0.80885 Noth eHands

3.20403.2116
2.1470-8. 1530

Saudi Arab. Rival 4.88004.8000

56.38 56.30 Norway-
8.3085-3.3100 Portugal
1,8480-1.5806 Spain
3^310-8.0380 Sweden-

Singapore Dollar 3.9370-2.9345 . 9.1090-3.1105 Switzerland.
Sth African Rand 1.788S-1.7905 1.2.3096-1.3910 United Statea..

UJV.E. Dirtianw 6.0945-5.1000 ! 3.6780-3.6730 Yugoslavia-...

26.90-27.20
78.70-79.50
14.00-14.14
11.75-11.87
3.83-5.87
2360-8390
322-327

4.30ft-4.34fe
10.87-10.98
191-199

807ft-217t|
11.21-11.38

,
3.143,-3.17%

I 1.30-1.40
• 189-215

UKt
Irefendf
Canada
Nathlnd.
Belgium
Danmark
W. Ger.
Portugal
Spain
Italy
Norway
Franco
Sweden
Japan
Austria
Switz.

1.3850-1.3830
1.1060-1.1100
1 12945-1 .2965
3.1150-3.1205
66-28-56.38
10.134-10.15
2.7890-2.7800
140.40-141.00
164.95-154.75
1706-1705%
7.8S50-7.875D
3.5000-8.6350
8.1050-5.1225
232.90-233.80
19.48-19.52
2JZ780-2J2880

1.386&-1-3876

1.1060-

1.1070
112950-12956
3.1186-3.1205
56J28-S6.30
10.134-10.14
2-7730-2.7740
140JO-141 .00
154.60-164.70
1706-1707
7.8760-7.8750
8-5110-8.5160

8.1060-

8.1100
233.20-233.30
19.49-19-50
2JZ79Q-2.2800

0-24-0-26c dia
0.08-O.OSe pm
0.04-0.02c pm
1.40-1 .30c pm
V2b dis
0.70-0_30ore pm
1 -28-1 .Z3pf pm
30-130c dls
57-67c dis
6-641 Ira dls
1.15-1 AOoni dls
0.55-0.95c dls
0-45-0-25ora pm
0.99-0J95y pm
7.4MiJ0aio pm
1.524.42c pm

t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to tha U.S. dollar and not to the Individual currency.

Belgian rats la lor convertible franca. Financial franc 57.00-57.10.

-2.16 0.84-0 -88d Is -

0.68 0.14-0.04 pm
038 0.07-0.05 pm
SJO 4X6-4JO pm

-031 3 pm-par
0.69 2.20-1.80 pm
5.43 3.98-3.93 pm

—8.82 200-600 dls -

-4.81 180-200 dis
-4.39 1B%-17% dis -

—131 1.70-2.OOdis
—1.06 1.40-1. 90dis -

0.52 2J5-2.05 pm
4-99 3.11-3.07 pm
440 24.5-22.5 pm
7.74 4.52-4.42 pm

P-a

2.48
0.32
0.18
5.62
0.11
0.79
6.71
9.95
*4.91

-3.93
0.94
0.77
1.06
5JO
4.82
7.8S

CURRENCYMOVEMENTS CURRENCY RATES
• Soiling rates.

May. IB

EMS EUROPEAN CURRENCY UNIT RATES
Currency

ECU amounts
central against ECU
rates May 18

% dung*
from f. change

central adlustad for Divergence
rata divergence limit %

Sterling — ......

U.S. dollar.
Canadian dollar. _
Austrian schilling..
Belgian franc. -
Danish kroner

Bank of
England
Index

Morgan
[Guaranty
Changes*

1. 11 I1-..BJ. 1. — i KITHk i rrrmu ?. 1*11ivft'.WniiwtmXJ ..'^1
tfK. H j ’SH

JmT-!fcWWBPB :f .*ifB
KJ -.7 - H 1

• \ f H5H5HS
(f* ^gSBB

80.4
1Z2.0
8S.0
114.8
88.8
77.6

124.6
146.4
114.4
85.8
48.2
187.7

May 18
lank
rata
%

\
Special

i Drawing
; Rights

[European
Currency
Unit

-10.2
+20.2
-3.1
+ 3.7—11.3
—6.5
+ 7.4
+ 11.1
+4.3
—15,7
-13.1
+ 13.6

Sterling
U.S. I.
Canadian >..

Austria Sch
Belgian Fr ...

amah

Changes ore tor ECU. therefore poettSvw change denotes a
weak currency. Adjustment calculated by Financial Timas.

1980-1982-100. Bank of
(baee average 1975^100)

changes: average
England Index

Danish Kr..

D'mark
Guilder.—..
French Fr..

Lira
Yen —
Norwgn KrJ
Spanish PfcaJ
Swedish KrJ
Swiss Fr I

Greek Dr*eh

e
11.63

4ts
11
7
4
5
912

1512
6
B

0.747086
1.0371B

Big
4
204

n.’a

5B.4347
nra

2.87610
3.23837
18.64352
1772.02
842.493
8.15483
160.348
18.41983
12.36486
112.773

I 0.582873
!
0.808037

! 1.04713
15.7729
45.5692
8.21369
2J94473
2.52239
6.89255
1382.15
188.636
6.38612
124.922
6.56368
1.84491
88.0194

• CS/SDR rata for May 17: 1.34628

EXCHANGE CROSS RATES
May IB Pound Surfing U.S. Dollar Deusohe m'k JapaneseYen FrenehFranc Swiss Franc Dutch Guild Italian Urn ^n-;-ira%Tnnn^i5ai

1. 1-367 3.850 323.8 11.806 £.165 4.328 2367. 1.796 78.10
U^. Dollar 0.781 1. 8.774 833.3 8.514 8.2BO tusto 1707. 1,296 56.29

0.860 0.550 1. 84.09 3.066 0.82a 1.124 614.7 0.466 20.29 ,

Japanese Yen 1,000 3.089 4.884 11-39 1000 36.46 9.776 13.37 7310. 5.547 MU
0.847 1.175 3.261 874.8 10. a.eai 3.666 2006. 1.521 66.16

Swiss Franc 0.816 0.438 1.816 108.3 3.730 1. 1.367 747.7 0^67 24.68

0831 0.321 0.8S0 74.81 2.788 0.731 Z. 546.9 0.415 18.06
|

Italian Lira 1 000 0483 0.666 1.687 136.8 4.988 1.337 1.B8B lOOO 0.769 33.00

0.557 0.778 2.144 180.3 8.673 1.762 8.410 1316. 1. 43.49
Balslan Franc 100 1^60 1.776 4.930 414.6 15.12 4.052 6.541 3030. 2.300 100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

May 17
Dutch
Guilder

Swiss
Franc D-mark

French
Franc

Italian
Lira

Danish
Kroner

ms 71»-8
81g-9kl
8K-9W

10rV-10ft

9U 9^

us* 117«
12*12*
ia+f-13*

sii-gi*
fl&a-ioifl
lOSa-zo*
IUb-IIA
18-12*

185s-12|i

6?a-6
6IS-6*

61 ( -6V»

6fe-6>a
6I4 67(

VI
Hs-lSs
363-3%
3ia-4
/I -1 /IDTo yni
4fts-4l*

6ft-6*
|ft -fft
6% 55g
6+1 6ft

61,1-65*

llfe-usa
USS-117S
117a -121B
1250-1263
1338-1360
14Ib-143*

15-18
147*-167s

15-ieig
lBls-16
16T+1654
1678-173*

10U-103*
10%-llu
im-iii,
iiifl-12
12-1218

1258-131*

10%-lW* 5ft-5,%
1158-119* 518.5*4
1119-11*4 015-614
llJf-18 6ft-6ft
113».13 849-61*
117g.l8lB I 6ft-6ft

6Ta-73*
878-918
10-1018

1058-Ills
1070-11)8
11 h-Ulj

Aslan $ (closing rates in Singapore): Short-tarm 10-10% per cent: seven days 10%-10% per cant: one month 10“»-11%» per cent: three montha per
eenr six months 12V-127u per cant one year 1Z%-12% per cent. Long-term Euro doll are two years 13%-l3% par cent: three years ISft-lS7* per cant; four years
13%-14 per cant; five years 14-14% per cent nominal dosing rates. Short-term rates are call lor U.S. banka and Japanese yen: two days' nodes.

MONEY MARKETS

U.S. events spread their influence
Interest rates eased last week

as events in New York and
Chicago spread their influence
across the Atlantic. The rise
in clearing bank base rates
earlier ithis month was in
reaction to the strong upward
pressure on UJS. nates, and the
reversal c£ this process has taken
the pressure off London rates.
At the beginning of the week

there was considerable nervous-
ness that base rates would have
to -rise to at least 9J per cent
very soon, but this was largely
a reaction to three-month Euro-
dollar rates of around 12 per
cent, which have since eased.
There have been some strong

distorting influences on U.S.
rates recently, and this has
tended to create thin nervous
conditions, particularly In the
important U.S. bond market.

Interest rates were first pres-
sured upwards by the disappoint-
ing reaction to the programme of
U.S. Treasury auctions held the
previous week, where yields rose
sharply- At that time rumours
about the problems of a major
U.S. bank was also tending to
push rates higher, hut the even-
tual disclosure that Continental
'Illinois National Bank, and Trust
was 1ft difficulties and required
a major rescue package prompted
the opposite reaction. The very
large amount of money borrowed
through the Federal Reserves

discount window by Continental
Illinois, as nervous depositors,
removed funds, had a strong im-
pact on the Federal funds over-
night rate fey pumping extra
liquidity into the money market.
It was also suspected the Federal
Reserve was refraining from
draining liquidity, and keeping
interest rates lower than would
have been the case, if it had not
been for the problems of the
eighth largest bank in the U-S.

This is only likely to have a
short-term impact, however, and
the Federal Reserve will
probably tighten its credit stance
in the not too distant future as
economic growth and money
supply move ahead. Thursday's
rise of $4.9bn in weekly Ml
money supply had a limited im-
pact because attention was so
firmly focused on Continental
Illinois, hot further large in-

creases are expected tins month.

while nearly all the economic
statistics point to very fast ex-
pansion.

If the Federal Reserve moves
to control these forces, then' the
present respite on interest rates
will be short lived, and the recent
fears in London, compounded by
the latest PSBR figure, which
encouraged the discount houses
to sell as much of their longer-
dated paper as possible, may soon
return.

MONEY RATES

May 18

Ovomlght ...
One month
Two month*
Three montha ..................

Six montha
Lombard
Intervention „

Frankfurt

5.50-5.55
6.75-5.90
6.90-6.06
6.08 6.20
6.20-655
6.6

Part*

111*
lltf'Mft
12-121*

Jfrir-te*
12 14-12 a*

11%

Zurich

1-2

3ft -3ft

Amsfdam l Tokyo

63* -Big 5.781 26
6.15625

MMHIB
6Ta_-5ft

,

6ft.6ft ! 6.28120
6ft_4)ft

{

—
STg

Milan • Brussels I Dublin

16i*-16ig
16ig-I670

7.65
ZUc-U%

1650-17 1150-1170;

ilk-ilk
1134-12
12ft-lZft
I2l4-I2l|
120a -125,

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

18

8 days nottoe...|
7 days or
7 days notice.
One month
Two months....
Three months
Six months
Nine months
One year

I

Sterling
Certificate
of deposit

Interbank
Local

Authority
deposits

Company
Deposits

Market
Deposit*

Treasury
(Buy)

Treasury
(Sell)

Eligible 1 Eligible
Bank 1 Bank
(Buy)

i
(Sell)

One
Trade
(Buy)

S'*’"?*m
960 SI*
fl»9*4

4-10

Qlfl'9

ItSI*
9*8 9ft
9M-10

.sir:sg

8414
eii-fe»4V
a
0U
94.
9*4

10ft

7-834

81^914
018-914
938
Hit

4-810

71^18T BS^
Bit

Bfl-87*
8#-8ia

Si IS

9ftX 9ft

»
9ft

10ft

FT LONDON
INTERBANK FIXING
LONDON INTERBANK FIXING
(21.00 a.m. May 18)

S month* U-S. dollsr*

bid 11 5/4
j

efrer 11 7/S

S months U.S. dsDn

.
(Local Auth. Local Rnance 8 Cart SDR ECU
negotiobl* Authority House of Linked Linked
bonds Deposits Deposits Deposit* Deposit* Deposit*

One month Sia-BU Sft lO.ffi 10.76 SriJ-9Two months.... 053-9 ft
— 0 11.16-1US 9ft-9ht 4-0ft

Three months.. 954-912 —
93fl 11.4-11A 014- 10ft Sft-958

Six months 970.01s 97« 1SJU-12.1S) 10 U-Ida S5a-0ft
Nine months.... lOls-101* — 10la 1SL2-12,.; —
One year.— lOft-10% — 10ft 12.6-1ZJ IQls-lOft—

i

—

—

— _
Three years,.... tera 11 •— a— mm
Four yflora....... IU4 — — rara

Five years. — • »>4 — — — —
bid IS b/16 Offer 18 7/18

Tire fixing rates tra tbs srithrestfe

mssits. ra«iMl to tbs Monet oOS
sixteenth, of tha bid and offered rubs
tor SIGm quoted by the market to
five reference banks at 11 bjo- each
working day. Tha bank* an Nstanl
Westminster Bank. Bank ot Tokyo,
.-Deutsche Bonk. Bongos Wu»ua *l* do
Bart* and Morgan Guaranty Trust.

ECGD Fixed Rate Export Flnonco Scheme IV Average Rate of interest
period April 4 to May 1 1964 (inclusive): 8.934 per cent. Local authorities
and finance houses seven days’ notice, other* lavan days’ fixed. Finance
Houses Bess Rets (published by the Finance Houses Association): 8 par cent
from May, 1964. London and Scottish Clearing Bank Rates for lending 9-S% por
cent. London Deposit Rets for suma at seven days’ notice 5%-8 par cant.
Treasury Bills: Average tender rates at discount 8.8564 per cent. Cartifieehn of
Tax Deposit (Serins 6). Deposit of £100,000 and over held under one month
9% par cent: one-three months 9% per eanc three- six months 9% per cent; six-nine
montha 10 per cent: nine- 12 months 10% par cant. Under E100.00Q 6 per cent
from May 10. Deposits held under Series 4-5 10 per coot. The row for all
deposits withdrawn lor cash 7 psr esnt

NEW YORK (4 pm)
Prime rate 12%
Broker loan rate 11%r11h
Fad funds - 8%
Fed. Funds st intervention ... 9%

Treasury BiRs

On* month 8.45
Two month - 8 30
Three month 9.79
Six month 10.24

One year 10:67

Treasury Bends
Two year 98%,
Three year MT'g
Four year 97%a
Five year 94”h
Sevan year ... — 95"u
10 year .... .. 98%*
30 year 99%

LONDON
THREE-MONTH EURODOLLAR Sim
points of 100%

FT-SE WO INDEX
£25 par full Index point

Close High LOW Frav
June 28.18 88JO 87.98 89.17
Sept 87-36 8740 87.15 87.40
Dec 86.89 86.93 86.63 86.96
March 86.52 86-56 86.32 86.60
June 86.21 86.21 86.00 86.25
Volume 8.1K2 (5,567)
Previous day's open kit. 14,253 (1A599)

THREE-MONTH STERLING DEPOSIT
£250.000 points of 1001'.

Close Hlah Low PfW
June 90.67 90.70 90.50 90.67
Sepr 90.0S 90.08 89.98 90.11
Dec 89.57 89.57 89.47 89.61
March* 89.13 89.13 89.08 89.14

Close High Low Prav

June 108.15 106.60 107.50 109.10

Sept 107.85 108.70 107.50 109.55

Doc 109.50 110.10 TOflJX) 110.90

Volume 616 (408)

Previous day’s open fait. 519 (547)

CHICAGO
U.S. TREASURY BOND (C8T)
8% 9100,000 32nds of 100%

— — 88.74June* 88.73
Volume 1.585 (1.478)
Previous day's open int. 8.539 (8.462)
* £500.000 points of 100%

20-YEAR 12% NOTIONAL GILT
£50.000 32nds of 100*. 1

.

Close Hlqh Low Prev
June 1B3-Z7 104-00 103-17 104>13
Sept 103-07 103-07 1034)0 103-26
Dec 102-22 — — 103-08
March 102-10 — — 102-22

June 101-31 — — 102-17
Volume 3.748 (Z834)
Previous day's open Int. fi.833 (6.768)
Basis quota (dean cash pries of 13%%
Treasury 2003 loss equivalent price of
near future* contract) 20 to 32 (32nda)

STERLING £25.000 S per £

Close Utah
Jura 1-3305 1.3925
Sept 1-3995 —
Doc T4090 —
Volume 81 (116)
Previous day’s open int 2JH9 (2.793)

Law Prev
1 .3889 1.3985— 1.4065— 1.4175

DEUTSCHE MARKS
DM 12S.O0O S par DM

Close High
Jim 0-3621 0-3622
S«pt 0-3674 0.3674
Volume 68 (961)
Previous day’s open Int 658 (446)

low
03612
0.3670

Prev
03648
0.3701

Close Hlah LOW Prev

June 62-01 62-11 61-19 61-19
Sept 61-12 61-22 50-30 60-30

Dee 60-29 61-05 80-14 60-15

March 60-18 60-27 6006 6006
60-10 60-18 6004 59-30
60-04 60-13 6002 89-24

Dec SMI 6006 59-29 68-18

March 53-27 60-02 8MB 99-15

(IMM)

r-iffu Htah Inur Prev

June 89-69 89.72 89.60 8959
88.89 88.92 88^2 Wft IP

Dee 8847 88.60 88.42 88.41

March 88.15 88.16 88.11 88.11
87.82 8703 87-86 H7JS5

Sept 87.72 87.72 87.65 8754
Dec 87.54 87.54 87.48 87.46

Match 87sn B7.37 87JS 87.29

CERT. DEPOSIT (IMM)
Sim points of 100%

Close Htah Low Prev
88.42 88.43 83.13 88.22

Sept 87.64 87.65 87M 87^8
Doe 87.15 87.1® 86.32 87.02
March 86.78 88.79 8840 86.66

^1

.

(IMM)

Close Htah Low Prev
87.99 88.02 87.72 87.80

Sept 87.19 87^1 85.93 87J13
80.69 85.70 88.46 CK
86.31 86^3 86.13 86.16

Jura 86.00 88JIO 8609 8508

STERLING (IMM) Sm per C

SWISS FRANCS
SwFr 125,000 S par SwFr

Close High Low Prav
June 0.4410 0.4410 0.4402 04422
Sept 0.4499 0.4499 a4485 0.4510
Volume 41 (6)
Previous day's open Int. 1,387 (1,383)

JAPANESE YEN Y12-5m S por Y100

Close High
June 0.4302 0.4302
Sept 0.4363 —
Volume 7 <119)
Previous day’s open int. 291 (303)

Low Prev
0.4233 0.4320— 0-4378

Jura
Sept
Dec
Match

Close
1.3905
15395
1.4086
1A176

Htah
1.3920
1.4016
1.4100
1.4190

Low
1.3885
15970
1.4080
1.4150

Prev
1JS7S
1.4960
1 .4150
1X2W

8% SI00.000 32mto of

GNMA (CBT)
i«nii

Close Htah Law prev
66-11 66-22 36-06 66-09

Sept 66-01 65-11 64-30 66-01

Dec 64-01 64-08 63-31 84-01

63-07 63-14 63-06 63-07
Jura 62-18 —re — 62-18

Sept 62-01 — — 62-01
Dec 61-20 61-27 61-17 61-20

WEEKLY CHANGE IN WORLD INTEREST RATES

LONDON
Bose rates
7 day Interbank
3 mth Interbank
Treasury Bill Tender
Bond-1 Bills

Band,2 Bills

Band 3 Bills
3 Mth- Treasury Bills

l Mth. Bank Bills

3 Mth. Bank Bills

j

May 18

19-91*

By.
,0.9564
|gft
(9
8i+
Bft
eft
l®ril

TOKYO
One month Bills

Throe month Bills

;6.15E9B
16.28126

BRUSSELS
One month 1

Three month
[lift
!ll%

AMSTERDAM '.4
|One month 15 <?

Three month frrir

1
'

tahangei May 18 change

lunchA 1 Prime rates 18ft Uneh'd
flft -13a

—ft
” 3 Mth. Treasury Bill*

—0279
1 6 Mth. Treasury Bills

9JBQ —0.08
10JIB Unoh'd

|Unch'd 3 Mth. CD 11.38 —0.50

FRANKFURT^Unch B!
|d0mbart| 5.60 Unch.d

-0.0255.B8B
1 Three month 6.12B + 0.025

| PARIS im Uneh’d
!^2-S5H5 One Mth. Interbank 13
j

0.M2& Three month IBft Unchxi

MILAN
t— j

One month
iS3

+fie

+te
' 'DUBLIN

lir8 Unoh’d
inch'd 1 Three month
» 1

12 ft -38

London—bend t bIBs mstere le op to 14 day*, band 2 Mb IS toS day*, end
band S btt* 34 to 63 day*. Rate* Quoted repmeto Book at England baying or
aeffiag raws with the money market. I* otker ceatrea retae an oeaenBy depoeh
rates I* the domestic money markat and tfaslr nspacthie chwigsh during the
week. Band 4 bills 8%.

S.F.E. INTERNATIONAL N.V.

U.S. $70,000,000

Guaranteed Floating Rate NotesD«6 l988

Guaranteed by

Soclete FTnanciere Europeenne
- SJF.E. Luxembourg

In accordance with the provisions of the Notes,

notice is hereby given that the rate ofinterest for

the six months 21st May, 1984 to 21stNovember, 1984

has been fixed at I2fc per cent perannum and
' on coupon No. 6

will be U.S.S32I-04.

The Sumitomo Bank, limited
Agent Bonk

USJS15JNKMN»

THE FUJIKURA CABLE WORKS, LTD.
(Fujfkura Den»n Kabujhiki Kxhbx)

(Incorporated with limited liability In Japan)

GUARANTEED FLOATING RATE NOTES DUE TM7-

IWCI

unconditionally end hrevocxbly guaranteed u fib

payment of principal and interest fay

THE MITSUI BANK, LIMITED
^

(Kxbushlki Ku'shx Miaul GInkoy
{Incorporated with Ifmlted itabflfty hi Japan)

In accordance with dia provisions of the Notes and Agent Bank
Agreement between The Fuflkura Cable Works, Ltd™ The Mitsui

Bank. Limited and CWfaank. NA, dated May 7, 1980, notice is

hereby given drat the Rate of Interest has been fixed at P*
and that the interest payable on the relevant Interest Payment Date,

November 20, 1984, against Coupon Mo. 9 In respect of USS5JDQ0

nominal amount Of the Notes wsH be USSJ2MML

May 21. 1984, London
By: Citibank. N.A. (CSSI Dept.), Agent Bank CtTIBAN<0

... :

COMMODITY PERSPECTIVE"
America's leading Futures Charting Service

NOW AVAILABLE BM UK.ON MONDAYS

Ffardetaib Please telephone 81-789>462
or write to Commodity PerRsecrire IrternationaJ

36 Ly«on Crave, London SW15 2EZ

? r^

.a- .Y- rr, v

r‘,i.

"^-5 : J'*’/j

i

^SSCC-ri.-

Today’s Rates 10 ]A%-U°/,

3iTerm Deideposits
.- „ ^ fixed terms of 5-10i
half-yearly Rotes fordeposits received aoc later than L6-84 ore fixed for the

Dcpoaioof J1.000-jl50J?00 accepted for fixed terms af 3-10 yearc.Tmw^
.
paM

lenufyeais) aaDa^tmmmaaElQ|
Interest% m jmElElElEll
DeporasWfl^fiBdiCTiiifcnirakio&wndaThasunstawreainlB
Grouppic. 91 ReterieoRoad. Louden SBl BXP. (01-928 JB22 ExtGwqun payable u> ftEngland,vclnre«xa mlnJuauyGTOi

farant
367.)

tapfcr

Imperial life (U£) limited

Imperial Life House, LobdMRoa^GalUforfl, Saner GUI ITA

J'
1** the ten funds caronrisi&K 9u» ImMttftltovestae^ Portfolio of Imperial Life (UJC.) L™Hroffin

date 1st Fobruary 1964) "were as follows oa the date Stt&W

K

Managed Fund
UK Equity Fd
Property Fd
Gilt-Edged Fd
Money Mkt Fd

Offer
107.5

120,0
134.8

100.2
101^

Bid.
102.2

U4.G
109.2,

95.3
96.3

lod’Link Gilt Fd
Inti Equity Fd
N America Fd
Japan Fd
High Yield Fd

Prices at as 21st May 1884

In

Offer Bid
09.0 M.Q

Ifflm 101.5
95.4 30.6

.1111 lOdfi
107 101,9


